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THE MONEY MARKET. 


Money has again been stringent. and on Thursday 3 per 
cent. and more was being paid for night money. 
generally agreed that all the week the market has been 
narrowly escaping the Bank, and, in fact, the Bank has 
had to reverse its open market policy of the previous week, 
and to buy bills in order to relieve the pressure. Discount 
rates have also been very firm at a full 24 per cent. for 
three months’ bills, and a fair amount of French and 


American buying has been in evidence. 
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have responded, sterling rising to a full Frs. 124 and to 
$4.86 early in the week, though neither rate was main- 
tained as the week progressed. 

* * * * 


Although the Bank this week had to reverse its open 
market policy, this does not mean that the Bank has been 
guilty of inconsistency. The Bank's sole object is to main- 
tain market discount rates at levels which will be attrac- 
tive to France and the United States, and the account of 
events given in the preceding paragraph shows how well 
it has sueceeded. The Bank does not wish to penalise 
the market by driving it into the Bank, and, indeed, were 
it to do so, it would defeat the Bank’s object for reasons 
described a week ago. It must also be remembered that 
even apart from last week's application of the hidden 
hand, this month is normally one of stringency, as money 
is steadily being taken off the market as a result of revenue 
collection. Hence when the Bank found that the situa- 
tion needed easing. it naturally proceeded to give some 
assistance, especially as it was able to do so without 
depressing discount rates. 

* * * * 

These movements are to some extent masked in this 
week's Bank return. The increase of £3,641,659 in 
Public Deposits is clear evidence of revenue collection, 
but Government Securities have fallen by £7,279,282, 
a movement which prima facie is not in accord with the 
Bank's buying of bills. The probable explanation is that 
just as last week sales of bills by the Bank were more 
than off-set by Government borrowing on Ways and Means 
—so that Government Securities showed an increase— 
so this week the Bank’s purchases of Treasury bills have 
been more than off-set by the repayment of these Govern- 
ment borrowings, with the result that Government Securi- 
ties have fallen. Discounts and Advances have risen by 

8,272,548, but none of this increase is due to market 
borrowings. Thanks mainly to a contraction of £2,241,007 
in the note circulation, the Reserve is £2,467,905 higher. 

* 2 * = 

As a result of these and minor changes, Bankers’ De- 
posits have fallen by £4,929,187 to £57,655,497. This is 
& fairly low figure, and so it is not surprising that money 
has remained tight. In some quarters, the opinion has 
been expressed that this stringency will persist until the 
end of March, and now that it is clear that the Bank 
is going to help the market when it can, that will not be 
entirely a bad thing. The first need, however, is to keep 
discount rates up at the level at which they now stand, 


and especially the rates at which tenders are made each 
Friday for Treasury bills. 


























Jan. 22,| Jan. 29,| Feb. 5, | Feb.12,| Previous Rate 
1931. | 1931, ign. | 1931. they 
% % % % |% 
Bank Rate ............ 3 3 3 3 34 (May 1, *30) 
Banks’ Deposit Rate | 1 1 1 1/14 (May 1, °30) 
Discount {Call ...... 1 1 1 1 {14 (May 1, °30 
Houses \ Notice ..... | 1} 1} 1} 14 {1} (May 1, °30) 
Market rate (3 months’ 
Ri ccsecseusiscsinned 2%) 28 | 2% | 23 a 
* + - . 


The urgeney of this need is clear when it is realised 
that the resistance of sterling against the france is still 
very limited. Already sterling has reacted from the week's 
high point of Frs. 124 to Frs. 123.95, and the three- 
months’ forward rate is Frs. 123.86, or well below the 
gold point. The Bank is still unable to add appreciably 
to its gold holdings, for when £324,000 of gold was some- 
what unexpectedly offered for sale this week, it was bought 
on Belgian account at 84s. 114d. an ounce, and next 
week's Cape gold is expected to go to Paris. The follow- 
ing week, £500,000 in sovereigns will arrive from South 
Africa, and these, of course, will go into the Bank. Still. 
the main point remains that sterling is only holding 
ground and not gaining it, and that is why high discount 
rates are still desirable. 


* * o * 


The January returns of the nine English clearing banks 
reflect mainly the return to normal conditions after the 
disturbances due to preparations for the end of the vear. 





— ri 
This explains the reduction since December of £131... 
lions in cash :— 





























octane 
January, | October, | November, December, Janye 
| 1950. 1930. 1930. | 1930. | 433 
' ! 
Oapital and reserves......... 130°5 132-1 1721 132 2 he) 
ACCEPTANCER ....ceceeeeeeeeees 164-4 116 4 116 3 117 4 re 
Deposits (including aadi- ‘ 
vided profita, &c.)......... 1,767 5 1,791-2 1,800 8 1,839.1 | 183%} 
Total liabilities ......... 2,052°4 | 2039-7 | 20492 | 2087 24 
Coin, notes, balance at ee ie 
bank, and cheques in | 
course of collection ...... 248 0 239-3 237 8 2670 | 2435 
Money at call.... . 139 9 1419 135 1 6 | is) 
investments . 259 6 283 3 291 0 957 | yes 
DISCBEMED coccosceccccesencens 242 9 296 0 309 5 319 7 Y 
Loans and advances ...... 909 1 922-3 918 7 9122 | wT 
Oever for accept., premises, 
at casecoareamiadentas 202-9 | 156-9 | 15712 | Iss | ya: 
Total ansete .......-s00 2,062 4 | 2,039-7 | 2.0492 | 2088-7 | 2 








The steady decline in advances continues, and cor. 
quently there have been further substantial increase: 2 
bills and investments. Thus, once more the January ivr. 
ages reflect the prevailing trade depression. 


* * * * 


Money in New York has again been easy, and even x 
spasmodic recrudescence of activity on Wall Street us 
Tuesday failed to move call rate from its now ” nom. 
level of 14 per cent. At the end of last week, a furce 
general cut of 4 per cent. was made in the rate on banscs 
acceptances, and new record low rates were consequet\ 
established, thirty- and ninety-day maturities be2 
quoted at 1§-} per cent., and six months’ maturities 
13-4 per cent. Time money has lately been on offer ‘s 
thirty days at the extremely low rate of 1 per cent., ore 
same as the ** outside ’’ call rate, and it has been poss0# 


to obtain three months’ time money at no more thst. 
per cent. 


e 


* * * e 


The Foreign Exchange market was fairly actyve “: 
week, and sterling maintained its recent strength agaiss 
most currencies, although there was some reaction » 
the close. New York went from 4.85] to 4.86 after 4.0; 
Montreal was 7 better at the same level. he Pars 
rate rose from 123.92 to 123.95, after having tow 
124.00, and Brussels was considerably weaker at + ~ 
as Was Milan at 92.86 after 92.88. The approach 0 
elections and possible internal troubles induced 
irregularity in the peseta, which weakened from 4°- 
49.40. Amsterdam, after touching 12.11, kc otet i 
on balance at 12.103. Berlin at one time touched 2.4% 
but recovered to 20.44}, against 20.46 last week. ee 
land weakened from 25.15 to 25.173, after being ” ‘ 
The Scandinavian exchanges were again steady, o* 
holm losing } at 18.15, Oslo gaimng 3 at 18.1%} 
Copenhagen losing } at 18.163. The South Amers! 
exchanges were better, with the exception of Rio, wi 
lost #yd. on balance at 44d. Buenos Aires recovr’ 
sharply from 34d. to 35;4d., as did Montevideo 
331d. to 844d. In the Far East the rupee : Sake ti 
steady at 1s. 5%§d., but the yen weakened | 
2s. O1d. Batavia fell away from 12.10} to !- : ool 
the forward market dollars were firmer at rather enhanc 
premiums of 7 cent and 7 cent. Paris was de _ 
stronger at 6 and 9 centimes premium, agains =o 
5 centimes last week. Brussels was better at one OC" 
premium for one month’s delivery, but unchange® * 
2 centimes premium for three months. Milan oom 09 
at discounts of 11 centesimi for one month “3 
centesimi for three. Madrid was firmer at ° peri 
centimos premium, as compared with 5 and 1% ~ at 14 
premium last week. Amsterdam also was better, satis 
cent and 32 cents premium, as was Berlin — nd 
lower discounts of $ pfennig for one month’s deliver” ie 
2 pfennigs for three. 


et 


: ’ > recor 
Silver established new low ' : 


rN 
at 124. for eash and 1148d. for forward, but recover’ 4 
the close to 123d. and 128d., a gain in each eas! 9. 
on the week. The Chinese silver exchances, —_e" 
been weak and irregular, rallied im sympathy, 1] 
Kong improving to 112d., a net loss on the week OF = 


whilst Shanghai gained }d. net at 1s. 23d. 
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THE CHANCELLOR AND ECONOMY. 


ste on public economy in the House of eee 
an as a party shum fight and ende ” a 
State occasion. In moving & vote of —— = ~ 
3 rofligate expenditure, Sir Lamuing 
Government for proiig “7 Slee eee 
scton Evans produced familiar statis ics 
eer eg liar indictment, to which Mr Snowden re- 
fromes TL. animes the expenditure record of the late 
sce administration. All yeation ng —— 
pating, but it contributed nothing towar _ solu — 
the very formidable problems with which the coun 7 2 
faced. Had the debate ended there, or continued on those 
‘ines, the country would have been given nothing more 
yseful or edifying than a picture of its chosen representa- 
tives throwing stones in a house built of peculiarly brittle 
glass. But, happily, in the middle of his speech Mr 
Snowden abandoned the role of political debater for that 
nf an anxious and statesmanlike Chancellor; and before 
the House rose two really useful things had been done. 
Firstly, the Chancellor has accorded official and grave 
recognition to the financial position and needs of the 
.untry; and secondly, the Government had acquiesced in 
the appointment of a small, independent, expert com- 
mittee to advise upon ways and means of public 
retrenchment. 

The turn in the debate was dramatic. At one moment 
Mr Snowden was poking political fun at the Opposition. 
The next moment the Chancellor was speaking: ‘‘ I say 
with all the seriousness I can command that the national 
position is so grave that drastic and disagreeable measures 
will have to be taken, if Budget equilibrium is to be main- 
tained and if industrial progress 1s to be made.’’ This 
stern warning led the Chancellor up to the following 
passage, which, since it goes to the very roots of current 


economic problems, we make no apology for quoting in 
exrienso:— 


Tur debi 
on \\ ednesday beg 


_“ An expenditure which may be easy and tolerable 
in prosperous times becomes impossible in a time of 
grave industrial depression. The right hon. gentleman 
made a quotation from my last Budget speech that I 
Was anxious to avoid the imposition of any further 
mposts upon industry. In view of the deeper depres- 
Sion since that time, I feel the importance of that 
statement to-day more than I did twelve months ago. 
I believe, if 1 may put it so bluntly as this, that an 
increase of taxation in present conditions which falls 
on industry would be the last straw. Schemes involv- 
ing heavy expenditure, however desirable, will have 
to wait until prosperity returns. This is necessarv— 
say this more particularly to my hon. friends behind 
a ne Fe aoe standard of living, and no 
* we gan me ely benefit more by present economy 
lite for eg arners. I have been active in political 
‘thong — on my only object has been to 
ts diesen on be _ toiling millions. That is still 
eieee oes these object, and if I ask for some tem- 
tail “fr eg rag temporary sacrifice, it is 
we a he en lat that 18 necessary in order to 
neg * progress possible. 
tity for elie elle proclaiming the neces- 
economic equilibriun, be: gene sacrifice to restore 
iovernment, find in <a ~ q clear lead from the 
Satisfving epitome of th Se striking words an adequate and 
ment is no pions 1 lelr doctrines. And that this state- 
by the Seat to sane policy is proved both 
ce members of th — that ‘‘ in the general sacri- 
Substantial contribut; abinet are prepared to make their 
rather }, ‘oution,”” and by his acceptance—albeit 
Aye” —- luctant—of a new “ Geddes 
bi Povrvseg 4 now knows that the 
Ment ws) Ssential expendi e Treasury will frown upon 
nt will set the rt penditure, and that the Govern- 
! of the mete example in the ‘‘ temporary 
are temporarily uni = maintenance of standards 
oment. We do _ ified dy the circumstances of 
ot consider that our Cabinet 


iXewarm and re 
committee. 


the m 





Ministers are over-paid. On the contrary, we have advo- 
cated an increase in the Prime Minister’s emoluments. 
Nevertheless, we welcome their promised essay in self- 
sacrifice, because a lead from the top cannot fail to produce 
&@ profound psychological effect throughout all ranks of 
society, from which involuntary sacrifices are being 
demanded. The measure of the practical usefulness of 
Mr Snowden’s statement is the heated opposition that it 
aroused from a group of left-wing Socialists. 

So far so good. [ut one or two pertinent questions 
remain to be answered. Mr Snowden, by his own admis- 
sion, is faced by a serious deticit; vet, to use his own 
phrase, further taxation falling upon industry would be 
the ‘‘ last straw.’’ How then will he balance his accounts? 
Partly, presumably, by retrenchment and by stopping 
up indefensible holes in the unemployment insurance 
system. But the gap will be wide. Assuming—and we 
can only read his words in that sense—that he is intent 
on keeping new taxation down to an irreducible minimum, 
does he consider that the present emergency justifies a 
less orthodox sinking fund policy? Is debt repayment 
to share in his scheme of ‘‘ temporary suspension ''? On 
the one hand Mr Snowden must be fully alive to the fact 
that laxity in sinking fund policy would both check the 
fall in the debt charge and impair the chances of success- 
ful debt conversion. Yet, on the other hand, there will 
be, we think, a large measure of agreement that the pre- 
sent emergency temporarily absolves the Chancellor from 
the duty of interpreting orthodoxy in the matter of sink- 
ing funds in the heroic sense. But Chancellors do not 
disclose Budget secrets in advance, and his precise mean- 
ing must remain a matter for conjecture. 

Another vital question is whether the new “ Axe ” 
committee can succeed in indicating the field for really 
substantial retrenchment, and in rallving public opinion 
to force such retrenchment upon the Government. It is 
a little disquieting to find Sir Eric Geddes addressing a 
letter to the Press arguing that a committee on the pattern 
of the one over which he presided would be ‘* analogous 
to using a small pruning knife when an axe or saw 1s 
needed.’’ Mr Snowden, too, pointed out a fundamental 
difficulty when he remarked that of our present expendi- 
ture no less than £620 millions is statutory. The dilemma, 
as Sir Eric Geddes sees it, is that questions of policy must 
remain in the hands of the Cabinet, and that, outside 
changes of policy, the field for economy is very small 
to-day compared with that which existed in 1921. We 
agree. But there is surely a way out. Sir Donald 
Maclean, who moved the Liberal amendment calling for 
the new committee, made it clear that the terms of refer- 
ence should be such as to enable it to advise on matters 
of policy. This is essential, in our view, if the committee 
is to be successful. Poliev, it is true, must in the ultimate 
resort, always be the responsibility of the Cabinet. But 
may we not hope that a fearless and strongly-manned 
committee may be able to recommend modifications of 
policy which will both involve very substantial savings 
and also command the support of the majority of the 
country? Sir Eric points out that his committee “‘ en- 
deavoured to encroach as httle as possible on questions 
of policy realising that these would remain for the 
exclusive consideration of the Cabinet.’’ We venture to 
remind him that his committee recommended substantial 
cuts in the Navy, Army, Air TIorce, Education, Health, 
and Pensions, and we pointed out in the Economist at 
the time (February 18, 1922) that ‘* these reductions 
raise in almost every case very far-reaching questions of 
policy.”’ Again, the recommendations of the Inchcape 
Committee in India touched vital questions of Govern- 
ment policy, especially that of the size and composition 
of the Army. 

If, then, the Government are really in earnest—as 
Mr Snowden clearly is—they must follow up an excellent 
beginning by taking two steps. The first is to select 9s 
members of the committee a few men of recognised inte- 
gritv, courage and political impartiality; the second to 
draft the terms of reference so as to make it quite plain 
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that, although ultimate decisions on policy must inevit- 
ably be reserved for the Cabinet, the committee is not to 
be debarred, by fear of impinging upon forbidden ground, 
from making any and every recommendation for 
economies which they may consider to be desirable and 
proper in the interests of the nation as a whole. The 
result, we admit, might well be a programme which no 
Cabinet could adopt in toto, and which the present 
Cabinet might find largely unpalatable. But at least this 
much would be gained. There would be brought into 
being a real economy programme for the country to accept 
or reject, and public retrenchment would become a live 
and practical issue. We look to Mr Snowden, whose 
courage is not doubted, to act in this sense and to act 
quickly. 








THE SLUMP. 


TneERE is no parallel in times of peace to the far-reaching, 
well-nigh universal depression of 1930. No part of the 
world has been left untouched by the severe slump in com- 
modity prices; agricultural countries, encumbered with 
unsaleable stocks, have suffered a disastrous reduction in 
their purchasing power and are faced with a very great 
difficulty in paying their debts; and manufacturing 
countries are burdened with « mass of unemployment 
still growing to unexampled dimensions. The three chief 
industrial countries of the world have, in fact, between 
them probably 14 millions out of work. Measured by 
any test, the volume of the world’s industrial production 
has fallen immensely; the 20 to 25 per cent. fall in the 
foreign trade of leading countries in a single year is an 
unprecedented change to have occurred over so wide an 
area; and the repercussions on the budgetary position of 
countries all over the world has been disastrous. 
Exposed, like her neighbours, to the full fury of this 
storm, Great Britain is beset also with difficulties which 
are peculiar to herself, and for which she alone can find 
the cure. Mr Snowden’s speech, dealt with in the previous 
article, 18 a welcome sign that the Government is alive to 
the need of drastic action to deal with some of the chief 
of these problems. But it is idle to hope that a country 
which is the greatest trading nation of the world can 
remedy the international crisis by any action of its own, or 
even escape its inevitable consequences by shutting itself 
up in an economic fortress and attempting to maintain a 
price level divorced from that of the world in general; or 
that it can find a substitute for its all-important foreign 
trade, commerce and shipping in an artificially inflated 
home market. It is natural, therefore, when we stop to 
take stock of the situation, that we should ask ourselves 
what is the nature of this crisis into which we have been 


flung so precipitately and in what condition can we hope | 


to emerge from it? 


| 
| 
| 
| 
| 


Fieineeicienne 
there were at least two long periods when prices y 

rising at the same time that immense strides wors j., 
made in both manufacturing and agricultural prodia. 


r 
rodu 


The price level depends on the use that is made , 
standard of value, and the great changes that hay 
made in the world’s banking and currency systey 
the war mean that the processes which determip. : 
price-level start from an entirely new basis. The {a ae 
it is difficult to control the value of gold in a world wi. 
there is so little unity of monetary and economic be 
does not mean that there is a ** natural "’ level of pr i 
there is certainly no special sanctity about the price-ley, 


of 1913. 


These reflections bring us to a second leading question 
Are we in an exceptionally severe depression of a ty. 
similar to that experienced in pre-war trade cycles, whe: 
were with some justification regarded as rhythmical move. 
ments in the world’s economie progress and in whic 
recovery succeeded depression in more or less orde: 


sequence? Or are we in the presence of an historic u:. 


43 SUD 


| heaval in economie conditions which will ultimately x. 


| 


One of the many questions that press for an answer is | 


suggested by the heavy fall of prices. Is this slump due 
to the fact that production is really in excess of the world’s 
needs, is it due simply to disorganisation and unbalanced 
production, or is it due to the collapse of the monetary 
system of the world? The question is of very great signi- 
ficance, for, if it is the result of unbalanced production, 
exaggerated by tariffs and other schemes for maintaining 
artificial prices, the cure will be a long one; it takes time 
even in the most developed countries to divert population 
from one occupation to another, and in countries or in dis- 
tricts with only one or two economic activities the process 
of adjustment may involve prolonged distress. To the 
extent, on the other hand, that it is due to, or, at all events 


can be cured by monetary action, recovery mav be much | 


more rapid. 
r ° 
We are not among those who think that monetary 
policy is alone responsible for the present situation, but the 
suggestion in certain quarters that the gold problem and 


very inadequate and short-sighted view. The fact that 
world production, both of primary products and of manu- 
factures, has recovered since the war, and now consider- 
ably exceeds pre-war production, is no reason whatever 
for drawing the all too simple conclusion that prices must 
naturally revert to a pre-war level. In the last century 


i 


volve drastic changes in world trade and economic |. 

Now it is clear that so long as the nations are still obsess» 

with the idea that every one of them can and should d 

everything for itself and believe that by a policy of ex- 
clusiveness it is possible to carry out the laudable ambitio: 
of maintaining an exceptionaliy high standard of hvinz 
so long as the future of Russia and her ambitious econom: 

experiments is wrapped in obscurity, and the econom 

situation of India and China highly uncertain, it is singu- 
larly difficult to forecast the future of world trade. Bu 
just as it is human to imagine in times of boom that pros- 
perity will last for ever, so in depression there is alwars 
a tendency to fear that it may never return. Nor is th 
situation so radically different from pust experienc 

It is not right to assume that pre-war cycles were mere 
movements of a pendulum idly swinging backwards ant 
forwards. In every period of the nineteenth century grea! 
changes of a more or less far-reaching kind were taking 
place, accompanied by shifting of the centres of grav 
of population, trade and agricultural and industrial pro 
duction. On a balanced view there is no reason to doubt 
that the pendulum is playing a very important part 10 
the present crisis, and that the curtailment of econom 

activity is creating conditions which will at the prope! 
time generate a new forward movement. Indeed, ther 


are already signs that the downward rush has spent most 
of its force. 


What, then, will be the nature of the reaction, and w! 
anil how will it come? These are questions to which th 
answer can be no more than a matter of guesswork; bu 
there is one aspect of the recovery on which it is wort! 
while to reflect for a moment—namely, the future cours 
of the price level. Are we likely to see commodity prices 
recover to 20, 30 or 40 per cent. above the present figur 
or will prosperity be slowly rebuilt on a very small recover’ 
from the existing low basis? Consider for a moment whiat 
this last possibility implies. Unless the scales are to > 


leyyy 


weighted for a long time to come aaginst the agricultu™ 


eis 


of the world, wages and salaries of all sections of th 





_ escape the consequences or that this is purely a Brits’ 


: |in the world; but if there i ery of prices * 
y , ave , ° ° ’ re 18 5 B rice: 
monetary policy have nothing to do with the matter is a | ao one * 5 


| debtor countries will find themselves in grave difficulties 


community, retail prices and the cost of personal serv'> 
of all kinds will have to be revised downward, while 

fixed charges (including a large part of the taxation of 
countries) will become a greatly increased burden w!i'< 
can only be escaped by defaults or arbitrary reduction © 
interest. Countries which have already written down lars’ 
amounts of publie and private debts bv devaluation © 
their currencies may find this increased burden less 
tolerable than those in which no such violent change b* 
been made; but it is a mistake to suppose that any ¢®” 


difficulty. 


It is true that our national debt charge is the heavy!’ 





The commercial debts of the countries of South Americ 
for example, though less than those of Australia, 8" 
very great; and so are those of many European countries 
The greater part of the Budget of India’s Central Gover™ 
ment is such that it cannot quickly be adjusted to price 


movements, and if prices and commerce do not recover! i 
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will not be possible to obtain the resources so urgently 
led for the social and economic development of that 
wiry. Even in the United States, which has a small 
jovernment debt, and has been in the happy position of 
neing able to finance so much of its industry in recent 
vears by means of shares, there has been created an enor- 
mous volume of bonded debt by public bodies, semi-public 
indertakings and large corporations. In short, if whole- 
sile prices of primary products do not recover to meet 
retail prices and wages, the world will be faced with a 
very severe and difficult process of readjustment which 
may mean a decade of difficulty involving friction and 
widespread social disturbance, and probably a violent 
‘disturbance of the world’s monetary arrangements. Fortu- 
nately there is ground for confidence that there will be 
some recovery of prices from their present level in the not 
distant future. One argument only need be mentioned to 
support this view: in no country—even in those with the 
most flexible of wage systems—can costs of production 
ve very rapidly adjusted, and, since output of many com- 
modities Is now taking place at a loss, prices must inevit- 
bly before long be restored, by the elimination of marginal 
producers, to a level which will cover costs. That is to 
“iy, equilibrium may well be re-established by falling 
“szes meeting rising prices half-way. 
lf, then, we conelude that monetary policy—to which 
- might perhaps add a wise treatment of inter-govern- 
mental indebtedness—may play a réle in facilitating re- 
ie m: that in the present depression there is a consider- 
= clement of the swing of the pendulum already per- 
_* Gose to its turning point; and that we may expect to 
“  “Pegnedh, aging least of the painful adjustment that 
nshp fon presen level of prices we seal oe oo 
iurely pessimistic pe to aa eens ide mt 
‘nnual supplement, ‘* The C ei = A gar oo Ranga 
Sails is coe a 1e Commercial History of 1930, 
¢ ask whether it surpasses the wit of man to 


oe —— 
© paradox of economic distress in the midst of 
Ip rabundance, | 
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AUSTRALIA IN DANGER. 
1s always 
peech of Mr Lan 


As | 
: Bood to face realities, the ‘‘ default ”’ 
Conference of pct agg New South Wales, at the 
What Mr Lane = > rremiers may be welcomed. 
uot very Se sire itician, feels compelled to say is 
inew attention i a the occasion to which his speech 
the Empire. Here 1e utmost importance to everyone in 
Premiers summoned ¢ was a conference of Australian 
f their countee ne,” consider the grave economic plight 
total. production € national income of Australia, whose 
Year, has suddente mnaied at about £450,000,000 a 
tee mae ae Sat gyms, #10,00,00 

at to June 1930, port of wool in the financial 


sain £61.6 ‘millions brought in only £36.5 millions, 


of wheat ¢ S in the previous year; and the ex. 
at £10 millions, against £20.3 millions. And 








since June, 1930, wool and wheat prices have continued 
to fall. Apart from the loss of export income, long-term 
overseas borrowing, which had been proceeding at the rate 
of £30 millions a year, has been entirely eliminated since 
1929. It is small wonder that unemployment in Australia 
is severe, that business depression is widespread, that 
State and Federal Budgets cannot be balanced, and that, 
in spite of drastic import restrictions and prohibitive 
tariffs and the formation of an exchange pool in London, 
the Commonwealth Government has been unable, without 
banking help in London, to secure sufficient sterling ex- 
change to meet the £36,000,000 interest due each year 
on the external debt of the governments and _ public 
authorities. 

This was the desperate situation which confronted the 
Conference of Australian Premiers. Three plans for relief 
were submitted for their consideration. The first was put 
forward by the Treasury officials, who advised an annual 
reduction of £15 millions in the Commonwealth and State 
Government expenditures, the revision of the old age, 
invalid and war pensions, and maternity bonus, a reduc- 
tion in the salaries of Government officials, the elimination 
of overlapping and duplication in the public services, and 
an expert inquiry into the whole problem of railway con- 
trol and finance. This plan, at any rate, had a sense of 
realities. It recognised that Budgets had to be balanced, 
that Government expenditure had to be reduced, and that 
costs of national production had to be brought down. But 
the Treasury proposals were not even considered, for Mr 
Scullin maintained that the officials had exceeded their 
instructions by making recommendations. 

The second plan was Mr Lang’s. This intransigent 
Labour politician began by declaring that Australia should 
not pay any further interest to British bondholders until 
Great Britain had dealt with the Australian war debt in 
the same manner as she had settled her own debt with 
the United States. It is reported that negotiations to this 
end have already been opened up; but though this 
proposal should have the sympathetic attention of 
the British Treasury, its acceptance, apart from its senti- 
mental effects, would bring no great relief to the Australian 
Budget. The overseas debt of the Commonwealth and 
States amounted to £574 million at June 30, 1930, whereas 
the balance outstanding of the war debt to fhe British 
Government (£92 millions funded in 1921) is only about 
£80 millions. The remainder of the war debt— 
£190,075,790 at June 30th last—is held in Australia in 
the shape of internal loans. The interest paid by the 
Commonwealth Government to the British Treasury in 
respect of the funded war debt is at the rate of £4 18s. 4d. 
per cent. with £1 1s. 8d. per cent. additional for amortisa- 
tion. But Mr Lang went on to propose that within 
Australia the interest on all Government loans should be 
reduced to 3 per cent. (which he said would bring down 
by half the interest rates on farms and factory mortgages) 
and that the gold standard should be abandoned for a 
paper currency based on the wealth that Australia could 
produce. New South Wales, he added, would refuse to 
pay any further interest on its overseas debt. 
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This threat does not affect the British bondholder, for, | mented and labelled by Mr Gordon MacKay, Lecturer jz 


under the Financial Agreement Validation Act of 1929, 
the Commonwealth took over the debts of the States and 
assumed their obligations to the bondholders. New South 
Wales could default in her payments to the Common- 
wealth Treasury, but could not impose default on the 
overseas bondholders. As regards the gold standard, Mr 
Lang remarked that the only reason it was observed was 
because the Bank of England wanted it. But why, he 
asked, could not the paper £ be the monetary unit—a 
purely book-keeping unit based on the proceeds of the 
annual national production? If the producers 
Australia were paid with the paper currency, the whole 
of the revenue from the surplus exported overseas could 
be applied, after paying for imports, to the amortisation 
of the external debt. In other words, Mr Lang threw 
default in the face of the British bondholders, but en- 
visaged the haleyon day when they would be paid off 
altogether. As for his currency plan, it may be pointed 


_ pursued by Australian Governments over the period 1929. 
in | 


Economics at the University of Adelaide, in his bock 
The Australian Banking and Credit System. The |x 
serious crisis, Which was in 1893, arose out of speculy: 
in land and properties, and brought about the failyrc 
twelve Australian banks. The present crisis, fortunas|: 
is in no way attributable to unsound banking or pr. Dorey 
speculation. It is a crisis which was precipitated by th 
catastrophic collapse in the values of wheat and woo, | 
which had its origins in the unsound borrowing po! 


. 
ae 

Tc 
POwLY 


23 % 


1928. Dr. Gordon Wood, of the University of Melbourne. 
has studied the correlation between imports of capi) 


‘ boecike 


and changes in national prosperity in his book, Borrowing 


and Business in Australia. He has shown clearly the 


| advantages and disadvantages of the recent orgy of 


| Government 


out that Australia went off the gold standard when the | 
Federal Government prohibited the free export of gold in | 


December, 1929, and enabled the Commonwealth Bank to 
acquire the gold reserves held by the private banks. Over 
£30 millions of gold have been shipped to London under 
the egis of the Federal Government in order to meet 
Government obligations overseas. We believe that there 
is no surplus gold left in Australia beyond the amount 
required to preserve the Commonwealth Bank ratio of 
gold to notes. 

The third plan before the Conference was That of Mr 
Theodore, the reappointed Federal Treasurer. As against 
the default and paper currency policy of Mr Lang, Mr 
Theodore advocated inflation on hardly less unorthodox 
lines. ‘To reduce Government expenditure would not, he 
said, solve the serious economic problems of Australia. To 
cut down wages and pensions without reducing the 
interest on war debt and other debts was inequitable. 
Hence he proposed to restore prices to the 1929 level, thus 
reducing the real value of wages and the real income of the 
rentier classes on equal terms, by meansof credit inflation, 
the detailed measures of which he has not announced. 
This plan, he said, would increase the national income by 
£100,000,000 and provide work for 100,000 to 200,000 
people. It stands to the credit of Mr Theodore’s colleagues 
that his policy met with a mixed reception. The Confer- 
ence adjourned after resolving that each Government 
should undertake to balance its Budget within three years 
and that an ‘‘ appropriate monetary policy "’ on the lines 
of Mr Theodore’s plan for the promotion of production 
should be examined by the Board of the Commonwealth 
Bank and the Federal Treasury. Meanwhile it agreed to 
the flotation of a loan of £6 millions to assist the wheat 
growing industry, of which £3.5 millions are to be paid 
as a Od. per bushel export bounty up to October 31st. 

Whether the Commonwealth Bank will agree to Mr 
Theodore’s proposals any more readily than to Mr Lang’s 
may be doubted, but the depressing part of the situation 
is the attitude of Australian politicians. They are still 
refusing to face economic realities; they are still trving 
to find a short cut to prosperity. The painful truth is 
that there is no short cut. The road to prosperity lies 
along the straight and narrow way of drastic cuts in 
Government expenditures, reduction in the national costs 
of production, and the abandonment of the traditional 
policy of overseas borrowings—save only for definitely 
productive purposes. The 10 per cent. eut in the 
basic wage recently proposed by the Federal Arbitration 
Court was a reasonable beginning, but even this has 
been postponed at the request of Mr Theodore to allow 
his plan to be worked out. Yet there ean be no question 
about the efficacy of a solution along the orthodox 
economic lines. The causes of the present crisis in Aus- 
tralia are beyond dispute, and there is now an extensive 
literature* on the subject which any politician may read 
to advantage. In the last century Australia has had four 
financial crises, which have been clearly analysed, docu- 





* “The Prosperity of Australia.” An Economic Analysis, by 
Dr. Frederic C. Benham (P. 8. King & Son, 12s. 6d.). 

“Borrowing and Business in Australia.” By Dr. Gordon Wood 
(Oxford University Press, 12s. 6d.). 

“The Austrajian Banking and Credit System.” 


By A. L. Gord 
MacKay (P. S. King & Son, 12s. 6d.). ° — 








borrowings. Over the period from June 
1919, to June, 1928, Australia met a debit balance on hy 
international account of £275 millions by borrowing ove. 
sens on long-term to the tune of £266 millions, of whieh 
¢226 millions represented Government and municipal ar] 
£40 millions business loans. The ratio of debt interest 
to production rose during this period from 10.8 per cezt 
to 13.3 per cent.; and the effect of this colossal overseis 
berrowing on the primary producing industries was dis 

trous. The swelling tide of imports led to demands fr 
higher tariffs from the protected manufacturers; the high 


wages from the labour unions; the higher wages increase 
the national costs of production and the State Budgets 
and, the higher the Governments’ expenditures becam: 
the more the Governments borrowed overseas. This wis 
the vicious circle around which Australia was travel 
when she was arrested by the world fall in commody 
prices. . 
What is to be the outcome of the present debicl 
There has been no clearer analysis of the Australian pro 
blem than was contained in Dr. Frederic C. Benham: 
The Prosperity of Australia, which was first published 
1928, and has now achieved a second edition. We azte 
with Dr. Benham that Australia, having got itself int 
difficulties by inflating its internal prices, cannot get ov: 
of these difficulties without deflating prices, which means 
in this case reducing wages and accepting temporary 4 
lower standing of living. The immediate steps to be taken. 
in our opinion, involve a substantial cut in wages - 
salaries, a surtax on income derived from interest %¢ 
rents (so as to meet the argument that labour and capi 
should make equal sacrifices), and a high premium © 
sterling until the balance of international payments © 
restored. The depreciation in the exchange has this gre 
advantage: it raises the income and spending pow’ 
(measured in Australian £s) of the export industries 
Nevertheless much depends upon a recovery in when and 
wool prices, and, if this be deferred, the restoration © 
Australia to economic health is bound to be a protracte 
business. There is no doubt that Australia will requir 
temporary help from overseas if interest on overse’s a 
is to be met, but it is equally certain that no loan wii ™ 
forthcoming if Australian politicians are not prepa 
give satisfactory assurances of sound financial behavio\ 





RETRENCHMENT ON THE RAILWAYS. 


In addition to the interest naturally attracted by apy P'™ 
ceedings which affect the earnings of a very large » 4) 
of workpeople, a special significance attaches [0 

present hearings of the National Wages Board for 
ways. Elsewhere in this issue we refer to the pect)”, 
disabilities imposed on Great Britain, in this phase © 
collapsing prices and trade depression, by the rigidity be 
our structure of costs and wages. In that rigidity—'*™" 
to the maintenance, by readjustment to altered value> 
our export trade—the greatest single factor |S ~ 
‘* negging,’’ by Trade Union resistance, of rates of Wf 
in the industries more or less immune from competition 
and, if we except the Jeshurun-like army of Ststé 5 
municipal officers and subordinate employees, there a 
perhaps no section of “* sheltered ’’ labour whose ee 
tion affects British production costs so widely and deep’ 
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that of the six or seven hundred thousand workers on 
— Thus the proposals submitted to the Wages 
“ oT ie more, the arguments adduced to defend 
: _ aaa them, have obviously a far-reaching import- 
ene in relation to our whole economic position. 
"i practical purposes we may dismiss the claims for 
nroved conditions put forward by the Unions ; these are 
eho eommon form of counter-attack from an insecure line 
t defence. The substantial point before the Board is 
the companies’ proposals: to reduce weekly wages, 
nadiv. by 6s.; to abolish the guaranteed day and the 
re ranteed week; to make the acceptance of a daily 
* epread-over ”’ enforeible in any grade; and to eliminate 
vertiine for night work and work on Sunday. These 
mands, drastic in their scope, were preferred doubtless 
wn the old bad basis of horse-dealer’s haggling which has 
mbittered and obstructed most British wage adjustments 
t this ceneration; but, discounting the normal ‘‘ margin 
for bargaining,’ we have here a set of proposals—to 
sonomise in working costs at the expense of labour—for 
whose aeceptance the companies have pressed in all 
seriousness. 

What is the companies’ case? Reduced to essentials, 
the argument pleaded on their behalf by Mr Lazenby falls 


under three heads :— 


; 
Ae 
ae 


(1) Railway net revenue is inadequate to remunerate 
stockholders reasonably. 


In 1929 net receipts were £54 millions below the standard revenue 
(4 millions! approved by the Statutory Railway Rates Tribunal ; 
1930 the deficiency would be £133 millions; and in 1931 probably 
tons. That is to say, in 1931 net revenue would be only 
ons, against £45 imlhons in 1929. Fixed and prior charges 
equire oe {3 millions; and it must be made possible to attract 
rest, capital. 
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)\ No 9) . : ; 
- et revenue could nut be augmented by inereasing 
charges 


Ar increase in charges would (a) be detrimental to trade, and (b) 
‘user the ralways in meeting road competition. “* The companies 
must be placed in a better position to concede reductions of rail 
harges, at least in cases in which this would aid them to retain 


tpafll 
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3) Wage costs are (i) @ necessary avenue for 
economies; (it) justifiably reducible. 


_ The wages and salaries bill was £47 millions, for the four railway 
N he riage in 1929 it was £114 millions—an increase of 143 
Snell = con ‘ation grades a the average increase in 
; 2”. Per cent., as compared with an increase in living 
oe ih codon we, and in the general wage level of 70-75 per 
neat ane te ¥ . ——— for these grades would give average 
fee ot ant lid. per week, and average earnings, including over- 
_ a. ane Week, or an increase of Ils. 6d. and 13s. 1d. per 
8 guaramiesd “das pe gel pes figures raised by 55 per cent. 
A, ie a gt week, and the rigid application of an 
\ * inordinately expensive. 
In refut 
tro ¢ . 
‘he following submissions : —- 
_ (a) Present wage rates 
the ra lwaymen “he 
1 amenities.’’ 
") The railway stockholders h 


indard revenue * 
nat : 
Maal 


economic needs and the requirements of 
} 
ck have no just claim to regard 
ca te As their right, regardless of economic 
lf mae share in the common sacrifice, if any. 
at pon i over-capitalised, and are paying now 
= ‘risution of earnings before the war 

inagement ( : : 3 

Reem  Y (M@-G» toleration of private wagons) is 
’ It 


be | 


r 


is unfair te i 
mnie te ask for wage reductions unless the benefit 
on to the consumer. 


conclusions 7 
Weighing hoe cue be ages Board will reach, after 
The reflection, bese — arguments, we do not know. 
the aeeenne bapa neat Wwe suggest, to the mind 
draw igo observer are briefly these : — 
have not baked is <li — for eating a cake which you 
uonally “* standard oo ; ut if claims to enjoy uncondi- 
te ‘ims bedinay ¢ — are untenable, so equally 
gr oe of what net ea; oe a 
mate receipts the 
hoy ) May be available. 


: ‘30 It wou] . 
“lust ccommodate one itWise yet to conclude that we 
low a8 it wag in a “ to a level of wholesale prices 
thautte of price probabil ‘and is to-day, any reasonable 
eve ‘ ilities in the near future suggests 
‘ay gross revenue cannot be Main- 
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fatally penalised, may well have to be scaled down by 
lower charges to, say, £150 millions (against £182 
millions in 1929), even in the event of some recovery trom 
the present acute trade depression increasing the physical 
volume of trattic. 

The working results of 1927-29 showed an average 
annual margin of only £9.83 millions, after meeting deben- 
ture interest and prior charges, for distribution to ** equity ”’ 
stockholders. Default on the prior charges would render it 
impossible for the railways to raise the fresh capital for 
development which they will certainly need; to pass all 
dividends on ‘‘ equity "’ stocks would render even fresh 
debenture issues extremely expensive; and in 1930 the 
‘ equity ’’ margin was negligible. 

Admittedly the capitalisation of the British railway 





ation of these arguments the Unions have made | 


are not unduly high, having regard | 


t earnings (after deducting from | 
costs of coal and other non-wage | 


system is high by comparison with that of American and 
| Continental systems, but different physical conditions and 
legislative obligations imposed on the British railways 
largely explain the difference. It is difficult to argue, on 
the basis at least of replacement costs, that the British 
railways are now ‘‘ over-capitalised,’’ and, in any case, 
the larger amounts allocated out of revenue since the 
war to replacements and renewals suggest that the present 
ratio of real asset values to nominal capital is appreciably 
better than in 1913. 

Even if management is susceptible of betterment in 
| detail (though the extra cost of hauling private wagons is 
Parliament's responsibility, the amenities of British rail- 
| way stations, and, above all, the standard of railway cater- 
ing, are perhaps the worst in Europe) administrative 
improvements could do comparatively little, given existing 
| freight and fare rates, to recapture trathc or increase net 
| earnings. 
| Average weekly earnings of railwaymen may not be such 
| as demonstrably to give an ‘‘ undue "’ margin for luxuries 
| 
| 
| 
| 
| 





(the latest official return reveals average payments rang- 
| ing from 5ls. 1d. in the case of goods porters to 101s. in 
the case of engine drivers); but the fact remains that 
| (i) large classes of relatively unskilled railway labour, e.g., 
| permanent-way undermen (average earnings 54s. 7d. per 
| week), are substantially better off than analogous farm- 
workers; (ii) that the cost of retail food has fallen and is 
continuing to fall; (iii) that heavy sacrifices have already 
been made hy the stockholders. Not only have investors 
in the ‘‘ equity "’ stocks (whose dividends in any case 
have to bear high post-war taxation) seen the amount 
available for distribution to them dwindle in 1930 to near 
vanishing point; it should also be remembered that, at 
present Stock Exchange prices, debenture and_ share 
capital of the four groups with a nominal value of some 
£1,100 millions, has a market value of only about £650 
millions. 

In short, though the companies weakened their case by 
repeatedly harking back to their ‘*‘ right ’’ to ‘* standard ”’ 
net revenue, and by equivoecating when asked to sav 
| whether the benefit of lower wages would be passed on 
| to the consumer (it would have shown a better grasp of 
| realities had they stated emphatically that rates must and 
| would be reduced) we are convinced that the weight of 
| the evidence is overwhelmingly in favour of a substantial 
cut in payments to labour. How the cut is to be effected, 
the Wages Board in its wisdom mav be left to decide. For 
our part, we should be inclined to think that economies 
resulting from a more elastic working day might be prefer- 
able to a drastic reduction in basic rates, though some re- 
duction in any case seems inevitable. Even though com- 
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plete abolition of the guaranteed week might be a socially 
retrograde step re-introducing an undesirable element of 
casualisation, great savings could be effected without hard- 
ship by abandoning the present rigid eight-hour shift 


system of work. In these and similar details there is ample 


room for negotiations between the companies and the 


Unions. What is first and foremost to be desired is that | 


the Wages Board should enunciate clearly and convinc- 
ingly the principle that, unless the railways are to repu- 
diate their obligations and so give confidence in British 
financial solidity an irreparable blow, working expenses 
must be reduced; that cold economic facts, within the 
limits of the so-called ‘* capitalistic ’’ system, cannot be 
twisted to support a theoretic claim to “‘ fair ’’’ wages; 
that we cannot permanently carry ‘‘ sheltered ’’ wages on 
a level higher than that imposed on workers in industries 
directly open to competition ; and that the quicker the all- 
round readjustment of wages to conform to the past two 
years’ fall in selling prices of goods, the better will be our 
none too roseate prospects of national recovery. 








THE WICKERSHAM REPORT. 
(BY A CORRESPONDENT.) 
Tue Commission appointed by President Hoover to 
investigate the problem of the prohibition laws and their 
enforcement made public its long-awaited report on 
January 2lst. Headed by Mr George Wickersham, a 
distinguished New York lawyer, who had been Attorney- 
General in the Cabinet of President Taft, its other ten 
members included four well-known judges and repre- 
sentative figures like Mr Newton D. Baker, a former 
Secretary for War, and Miss Ada Comstock, the head of 
Radcliffe College, and about a year and a-half had been 
occupied in its investigations. The report offers an 
exhaustive survey of the processes of prohibition in the 
United States and other countries, and gives an account 
of their results and the causes of their failure or partial 
success. Reviewing the abundant testimony which it 
had taken about the operation of the prohibition laws 
in the United States, the Commission frankly expresses 
its dissatisfaction with the existing system of enforce- 
ment of the prohibition laws. It finds that, as a result 
of their failure widely to influence the American peop!e 
in the direction of abstinence, a significant change has 
taken place in the social attitude towards drinking. They 
declare that :— 


There is a mass of information before us as to a general prevalence 

of drinking in homes, in clubs and in hotels; of drinking parties 
given and attended by persons of high standing and respectability ; 
of drinking by tourists at winter and summer resorts, and of 
drinking in connection with public dinners and at conventions. 
It finds a conflict of evidence about drinking by young 
people, but admits that votes taken in universities reveal 
an attitude of hostility to, or contempt for, the law among 
those who are likely to be the leaders of the next 
generation. Evidence showed that in a State like 
Virginia, where dry sentiment is strong and the 
machinery of enforcement is as efficient as it can hope 
to be, the arrests for drunkenness in Richmond, the 
capital, have been growing steadily and increased by 
one-third in five years, while in Kansas, which has had 
State prohibition for fifty years, the death-rate from 
alcoholism has been rising sharply. 

The report deals at length with the manifest evils 
which have developed in the machinery of enforcement 
the enormous difficulties of recruiting an organisation 
which would honestly and wholeheartedly undertake the 
enforcement of the laws, and the undoubted corrup- 
tion which now exists on every side. It finds that the 
bootlegging fraternity rely upon three main sources of 
supply for their wares: beverages smuggled from 
abroad, the diversion of industrial aleohol and the illicit 
distilling of whiskies and brandies. As regards the 
former, Canada is the chief source of importation and 
apparently, the King Government’s ban upon direct 
liquor exports to the United States merelv served to 
divert the traffic via St. Pierre Miquelon and Bermuda: 
substantial quantities are still entering of rum from the 
West Indies, of brandy from France and of gin from 
'folland. But the Commission finds that illicit dis 
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ei 
tilling has become for the time being the chief sourgg 
supply, and that, thanks to the high developmen: ¢: 
this industry which, often carried on to-day in plants 
comparable in size to the old lawful distille 
‘well organised, has found how to shift  locati.. 
systematically and has learnt to calculate for the sei... 
and destruction of stills as part of its overhead.” 
steady volume of whisky, much of it of good qual 
is put into circulation at prices which are “a ey. 
vincing testimony of the ineffectiveness of enforceney 
against this source of supply.”’ 

The Commission also deals broadly with the state « 
public opinion, the graft and corruption now prevailing, 
and the economic, political, geographical and phys». 
logical difficulties which are an obstacle to effects: 
enforcement, and it then discusses the strain upon :h: 
law courts, the prosecuting machinery and the pen! 
institutions which prohibition has imposed. It recor 
lawyers as deploring everywhere, as one of the mo: 
serious effects of prohibition, the change in the py 
attitude towards the Federal Courts. 

‘* Formerly,’ the report says, * these tribunals were of exception 
dignity, and the efficiency and despatch of their criminal busines 
commanded wholesome fear and respect. But the effect of the hoy 
volume of liquor prosecutions which has come to these courts un 
prohibition has injured their dignity, impaired their efficiency 
endangered the wholesome respect for them which was once ev 
tained. Instead of being impressive tribunals of superior ju 
tion, they have had to do the work of police courts, and that » 
has been chiefly in the public eye. These deplorable conditions hav 
been aggravated by constant presence in and about these courts o 
professional criminal lawyers and bailbond agents whose unet! 


and mercenary practices have detracted from ths valued 
tutions.”’ 





TI€S, is 


i i ea ear a i a 


The point here made is buttressed with conerete 
dence. It is admitted that it is practically impossible‘ 
the Federal Government by itself to enforce the Vo.st 
Act, and, consequently, what is for all practical purpos 
local option exists. The Commissioners, therefore, «in: 
most of the facts upon which the opponents of the pro! 
bition laws have been basing their case for their repe« 
reform. 

All the Commissioners admit the existence of 
evils in the prohibition regime, and it is, therefore. s 
prising to find that ten of them declare themselves 
least temporarily, in favour of the continuance of 
President Hoover called ‘‘ a noble experiment.” Thes 
pronounce against the restoration of the legalised suc” 
in any shape or form, against the adoption of a system 
Government control of liquor sales either by the Feder 
or State authorities, and against a modification of ' 
Volstead Act which would permit the manufacture 
sale of light wines or beer. They find, however, that the 
is, so far, no adequate observance or enforcement 0! th 
prohibition laws, and that the present organisation (°° 
enforcement, although it has been greatly improved 8:2 
the enactment of the Bureau of Prohibition Act in l= 
is still inadequate. Therefore they advocate that 
Federal appropriations for the enforcement of the 1% 
Amendment should be substantially increased and th 
there should be introduced certain improvements 10 ' 
statutes and in the organisation, personnel and equip 
of the enforcement system in order to give it the great’ 
practicable efficiency. The ten Commissioners signet ‘ 
report subject to the right to make individual reservat\™ 
and every one of them, as well as Mr Monte M. Lema?! 
of New Orleans, who refused to sign the document at “ 
has exercised this right. Mr Lemann delivers the ver 
that the 18th Amendment cannot be effectively enor’ 
Without the active and general support of public opm? 
that such support simply does not exist, and since there 
is no prospect that it can be obtained, the only alter 
tive is the repeal of the Amendment. Five other 0" 
missioners, including Mr Newton Baker and Dr. Ros” 
Pound, the Dean of Harvard Law School, agree “" 


Mr Lemann in despairing of the possibility of correct!” 
the existing evils under the present system. Mr Bas! 
urges that the 18th Amendment should be repealed °° 
the whole problem of policy in regard to intoxicath 
liquors turned over to the States; while Mr Henry 
Anderson, a corporation lawyer, submitted in a !en="! 

memorial a plan for the creation of a series of privat 4 
owned and publicly-regulated corporations. Miss mn 
Comstock, the solitary woman member, favoured a0 
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4a chahge, but in the direction of a revision of the 
yate Cilctips 


ey Amendment rather than its repeal. On the = 
oe * George Wickersham, the Chairman, and the 
: pan oF es eitti3 Commission, took the view that 


was sitting on the 
par jodges of suet far reaching and momentous — 
oo. should not be abandoned after seven years 0 
fe + enforcement, and expressed varying degrees 
further trial under more efficient machinery 
sreat improvement in the liquor 


i 7 ercect 

f hope that a 

would produce i 

* publication of the report has naturally evoked a 

: f comment and controversy throughout the United 

8 im From the “ dry ”’ point of view, the most 

> tant development was the whole-hearted espousal 

es dey? cause by President Hoover in his special 

he message to Congress transmitting the report. He de- 

. ated himself in complete accord with the view of the 

ten Commissioners that the repeal of the 18th Amend- 

ment would be no cure for the inherent abuses of the 

| por traffic; expressed approval of the constructive steps 

1: posed to eradicate the social economic and political 

‘.< which have been revealed; and emphasised that it 

..< the duty of himself and all executive officials to 
" enforce the law with all means at their disposal. 

rhe ‘* Wets,’’ while deriving some encouragement from 

cho fact that six members of the Commission obviously 

recard repeal of the 18th Amendment as inevitable sooner 

k cr later, are decidedly contemptuous of the report. The 

av \.w York Evening Post, asserting that the Commissioners 

are dry’ in their general report, but ‘‘ wet ’’ in their 

sparate reports, thinks it is not a pretty exhibition by 

honourable men, supposedly seated around a table to 

sive a great national problem. But the Press generally 

expresses disappointment with the report, and thinks that 

eaves the prohibition question still adrift. Yet all 

ei tumentators agree that the decision of Mr Hoover to 

oe emerge flat-footedly on the ‘‘ dry ’’ side, overshadows 

; everything else. Clearly he will now have to bend his 

cuergies to carrying the Republican party with him, and, 

ws the Democrats are now virtually certain to nominate 

~tueone “ wet,”’ like Governor Roosevelt, as their 

‘residential candidate, a straight ‘‘ wet ’’ versus ‘‘ dry ”’ 

zit is promised for the election of 1932. 
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C ditional sentence sie is the grand exception to 


Mar is an uninviting science; for the 
| all is Intriguing in every language—in the 
nm So men and angels, in the speech in which the 
bor sera aaa the novelist spin the web of men’s and 
: . we sano in the kindred speech in which the 
of ‘aa tor “oie — public affairs. And now eleven 
% shave had the happy thought of writing as 

potentialities of our particle in 


ith ; os PXETCISES on the 
and have published the results of 
volume.* 


se rWwe that grammar 


Dart “eo 


- “domain of history, 
a ““T ianeles in a single 


eed not b —}. 
, : C Sul F , - to ne ° 
of authors d that the book is entertaining; the 


thors are Ste in _—_ tor itself. But while the 
it hettnoen thane ppd at their art, they repre- 
ns backgrounds aie on ‘able variety of nationalities, 
“ baring theip sateiillinat 4 losynecrasies; so that, in com- 
all rd instructive br ag it is particularly illuminating 
it uverge, Thegs rem hott on which their minds 
ion ‘ery widely diffused cman an 
we teueration. We observe thee 1 the minds of the present 
‘ he eleven contributes’ _— with interest that, out of 
wi Belloc and Mr ~~ gy aie Maurois, Mr 
~ Sapoleonie France for thee’ sy ake Revolutionary and 
ah ~Monsieur ~ saat bg theme, and that four of them 
ting ss we—lead Shite thetee a ~: pecs stgy-lagpallor ea 
iker alas any contingeney. ore ifs — to the question 
ot “2% of contingencies on oncentration and cumula- 
= Te Be lave availed to prevent the 
" . aaa Pg discern the Weltan- 

a oe ae French Revolution as 
: mil | S Into Imaginary History.’ 
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the dominant feaure in the background of the Jand- 
seape; the Great War as the dominant feature over- 
shadowing the valley through which it has fallen to us, 
in our day, to make our pilgrimage. 

Yet while these eleven jeux d’esprit converge on these 
two points, they range themselves, from another stand- 
point, in two antithetical groups. There is one school 
Which amuses itself by postulating the least possible 
change in the smallest possible event and by deriving 
from this, with the utmost historical plausibility, a sue- 
cession of changes which broaden and deepen until, by 
the time we reach our own age, the face of the world 
has been transformed. Perhaps the cleverest of the 
exercises in this vein is Mr Belloc’s ‘‘ If Drouet’s cart 
had stuek.’’ In June, 1791, Drouet fails to bring off his 
historic coup of stopping the career of Louis XVI’s coach, 
in its dash for safety, by wheeling a cart out of a shed 
so as to block the roadway at Varennes. The eart sticks; 
and therefore .. . in 1928 Great Britain finds herself 
under the suzerainty of a Holy Roman Emperor ruling 
all Europe from Vienna! We will not rob the reader of 
his pleasure by showing him the map of Mr Belloc’s 
road. He must play the game of follow-my-leader over 
Mr Belloe’s bridge of *‘ ifs’? by reading the book for 
himself. But, just to indicate the manner of this school, 
we will venture upon an essay or two ourselves. 

If young King Alexander of Greece had not been bitten 
by a pet monkey he would not have been cut off on the 
threshold of manhood on October 25, 1920; Monsieur 
Venizelos would not have been beaten at the elections on 
November 14th, or King Tino have returned to Greece 
on December 19th; France and Italy would not have had 
an exeuse to throw over the Greeks and support the 
Turks (which they had been longing to do, for fear a 
Greek victory might bring predominance in the East to 
Great Britain). Then Mustafa Kemal would have been 
crushed in 1921; the whole of the Middle East, from the 
Straits to the Pamirs, would have followed suit to India 
and Afriea in falling under the rule of European Powers, 
while China—deprived of the example and the stimulus 
of the Middle Eastern risorgimento—would have suc- 
cumbed to the joint control of Great Britain, the United 
States and Japan. If that small monkey hed not beer 
moved to make that bite, how stupendously different the 
face of Asia would have been in this year of grace 1973. 
Why, poor old Nordie Man would have been sitting in the 
seats of the mighty from Constantinople to Shanghai 
and from the Cape to Vladivostok at this moment when 
actually it is China who has set the seal upon her 
supremacy in the Pacifie and the Indian Ocean bs 
annexing British Malaya and concluding an offensive and 
defensive alliance with Egypt. There is still one grain 
of comfort: India, now encircled by Chinese imperialism 
on both flanks, seems disposed, in this year, 1973, to 
rejoin the British Commonwealth again. But think what 
hich destinies for the White Race were bitten off short 
by those simian teeth. : 

That is one school for you; but there is also the other 
school, which is too seeptical ind ironic to allow itsetf 
these amusing flights of faney. This second school’s 
motto is Plus ca change, plus c’est la méme chose. 
Mr Fisher, for instance, makes Napoleon, after Water- 
loo, escape to the United States; but, for all the 
difference this escapade makes to the course of history, 
the Eagle might just as well have been immured ‘n 
St. Helena after all. Restless as ever, he puts himseif 
at the head of the South American insurgents against 
the Spanish dominion in the New World and founds 
an immense Latin American Empire; but the resulting 
Latin America is not very different from the Latin 
America which we know; and in a trice Napoleon is off 
again to conquer India from the British—and founder 
in a gale in mid-ocean on the way! In North America 
and in Europe, where the history of the next century was 
to be made, Napoleon’s last escapade has faded out 
without leaving a ripple. 

Monsieur Maurois reaches the same conclusion in 
another way :— 

The celestial historian whose task it is to compare these possi- 


bilities. more numerous than the pieces of sand on the river bank, 
soon discovers that the history of human societies, viewed over a 
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tairly long period, is always more or less the same. The facts 
change; on one hypothesis there is a little more suffering, on another 
a little more order, but a hundred years sooner or a hundred years 
jater, things veach the same point... .” 

This coincides oddly with the latest pronouncements 
of our physical scientists, who are telling us nowadays 
that ‘‘ the Laws of Nature ’’ are more like an actuary’s 
averages than the Ten Tables that came down from Sinai. 
On this theme the classic apologue is the passage in 
Lewis Carroll’s ‘* Sylvia and Bruno *’ about the machine 
which could put back the clock of events. Machine in 
hand, we stand at a street corner and see successively 
a basket fall off a coster’s cart, a cyclist spin round the 
corner and come to grief over the basket, and the same 
eyclist lying unconscious and broken-limbed. Now we 
ean do some good! Now we can make the world better 
than it would have been! We set back the clock io 
the moment before the passage of the coster’s cart. 
The cart passes and the basket drops as before, but this 
time we rush to pick it up; and, the next instant, the 
cyclist rounds the corner and whizzes past without 
mishap. Hurrah! But we have cheered too soon; for, 
when the moment comes at which, in the unexpurgated 
version, the evelist had been lying unconscious and 
broken-limbed, there he is after all, lying in that tragic 
posture just the same. 

Sut of course the theme of Plus ¢a change can be 
worked out comfortingly as well as tragically if we 
choose. ‘“‘ If Germany had not gone Communist in 
March, 1931,’’ we may ponder in 1981], “if... But 
then it really would have made very little difference when 
one comes to think it out dispassionately. When Germany 
went Communist, the Communists in Russia shouted 
that the victory was theirs, and the Capitalists in America 
wailed Tout est perdu! But the mills of economic neces- 
sity grind inexorably; and, even if the gallant Dr. 
Briining’s bourgeois Government had held its own, 
the state of bliss in which we live to-day—we 
mechanised, mass-productive robots—could not have 
failed to materialise. Under a Capitalist or a Communist 
label, the predestined movement of history was bound 
to come this way. Why, if the March Revolution of 1931 
had been a White Revolution in Moscow instead of a 
Red Revolution in Berlin, it would have been just the 
same story. In the names of Benjamin Franklin and 
ITenry Ford, we should have been doing just what we 
are doing, and living just as we are living, in the names 
of Marx and Lenin. The world would still have been our 
familiar robot world of to-day.’’ 

Projected forwards, these reflections on human life’s 
‘ Strange Interlude "’ are perplexing; and it is perhaps 
better that we should be encouraged to confine our hypo- 
thetical speculations to the past. If you read ‘* If,’’ you 


will be—perhaps not wiser, but certainly not sadder than 
before. 





Notes of the Week. 


Forty Millions More.—The Minister of Labour, Miss 
Bondfield, is condemned to play the réle of Oliver Twist. 
and this week she announces her intention of coming 
again to the House of Commons. plate in hand, to ask 
for a larger helping than ever. A memorandum published 
on Thursday as a White Paper,* explains a Financial 
Resolution which is to be proposed relative to unemplov- 
ment insurance. This resolution, it appears, is to grant 
powers to increase from £70 millions to £90 millions 
the maximum which the Treasury is authorised to lend to 
the Unemployment Insurance Fund. When seeking an 
increase of £10 millions last November, Miss Bondfieid 
explained that she would have to ask for more before 
the end of the financial year; for the Fund is out-of-pocket 
to the tune of roughly £1 million a week. So far as this 
goes, therefore, the resolution follows expected lines. 
although it is rather ominous that the extension of borrow- 


ing powers by as much as £20 millions should be de- | 
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Sd 
manded while the Royal Commission is sitting tO 
sider the whole problem of the fund. We suggest thy. 
figure should be halved, and Parliament thereby ne 
an earlier chance of reviewing the situation. 4 fi... 
part of the Resolution, however, is disturbing 
extreme, and seems to us to be a direct negation f «, 
general policy laid down by Mr Snowden on Wednes), 
night. In this part it 18 proposed to extend for six moy:., 
from April 15th to October 18th, the date on which inde 
existing legislation ‘‘ transitional benefit ’’ begins » 
expire. During this period it is apparently the inten 
of the Government to continue to pay “ transition 
benefit ’’ at existing rates, and the cost of the exteng, 
is estimated at £20 millions, of which £13 millions 9 
fall in the Budget year 1931-32, and the other £7 milly, 
presumably go to swelling the deficit of the current ye: 
We sincerely hope that the House of Commons will 
to pass the Resolution in this form. With a Royal (» 
mission about to report, and with a volume of informs: 
accumulating as to the wasteful and inequitable wore; 
of the system, it is preposterous to ask the Hous ¢ 
Commons to give it a clear run for eight months from ny 
Long before then the Government should be in a pos: 
to propose to the House a complete overhaul. In the Lex 
of his speech in the economy debate, it is difficult t 
how the Chancellor himself can possibly support tx 
Resolution. 


= 





Anti-Bolshevism and Commonsense.— The debate nt 
House of Lords at the end of last week was significant 1 
that it revealed a very real sense of repugnance since. 
felt in wide circles of opinion in this country at * 
accounts, to which considerable publicity has rece 
been given, of conditions in Russian convict camps, 
particularly, those concerned in part with the supp.y © 
timber exported to Great Britain. The exact evident 
value of the various affidavits and statements made «' 
these camps is not a matter of great practical mome!t 
There is little room for doubt that persons Judged to » 
criminals—justly or unjustly—under the laws oi 
U.S.S.R. are apt to have treatment meted out to them! 
less harsh than that familiar in Czarist days. Equa.y. ° 
is futile to endeavour to argue that the vast populat 
Russia is, as a whole, groaning ander a tyranny from W! 
it actively desires to escape or to secure whose destric’ 
it would welcome foreign aid. The weight of eviden 
quite to the contrary. This being so, we would ass ' 
proponents of a policy of ‘** boycotting the Soviet >." 
State ’’ what precisely they would hke to do. Simp.s° 
prohibit the import of Russian goods into this coun” 
would, obviously, be an ineffective step, costing us the loss 
of our now not inconsiderable exports to that coun 
for the danger—and it is a real one—which we have‘ 
apprehend from Russian dumping lies in our it~ 
markets, particularly in the East, not at home. ©?" 
other hand, to seek to organise a world economic blocks 
of Russia would be quite impracticable; and, even >" 
a scheme could be realised, it does not follow that ' 
Soviet State could not survive, for, though the fulfime™ 
of the Five-Year Plan would be seriously hindered, t 
Government might be able to use effectively this evide? 
of a hostile world ringing Russia round as a means to Ne 
the Russian people to greater and greater sacrifices. }"" 
the sort of civilisation which the Soviet Government }s 
deavouring—with considerable material success—t0 “" 
is revolting to Western conceptions of ‘* the good | 
may be readily admitted; and that ultimately Commun 
and Individualism cannot live together in Europe ¥'"' 
dangerous strain is an arguable proposition. But thous! © 
luropean countries may well have to concert ste? ‘ 
meeting the monopolised trade of Russia with mes" 
of control on their side, politically the way to repe '", 
‘‘ Bolshevik menace ’’ is not by idle denunciato? — 
slavery and talk of boyeott, but by using all our efforts 
ensure that Western Europe does not fail, from !s¢s 
organisation, from economic nationalism, childish f c 
and mean suspicious, to produce for the masses ol : 
citizens material conditions on whose acco” 


a 
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‘ 
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~ capitalism ’’ cannot be fatally arraigned and of waic? 
it need not be ashamed. 
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" ums and Excursions.—By all accounts Kast 
- - 5 proving one ol the brighter elections. The 
ity singe et provided mainly by the ** Crusaders "” at 
ormit ately he Conservative candidate's prospects, 

ig nee been vehemently joined between the 

vr ; and Lab ur candidates on the allied questions ot 


7 waves. The fun began when the 


80 jueliploy nie nt ana a . oe 
nthe A avour candidate ized upon a passage in i vecent 
oi bs jeast address by Mr Seebolim hhowntree as evidence 
a ei Eaberal Party were in favour of a general reduc- 
7 a In reality, Mr Rowntree only supported 
ang in Wages is a last resort after every other 

ite 7 es r eutting down product On costs had been tried, 
a both miplied that such oa slep would be a con- 
J p ihure and urged that if it had to be taken 
a - should fall upon everyone engaged in industry, and 
: , on the past, upon the working classes alone. 
(om. Kbsequent eve nts were not unmixed with irony. First 
tin . ane a letter to the Daily Hera'd from Mr Pugh, 
rng nt fs Weight as a le ding irade unionist in favour 
sé of the fe il gist | My Rowntree s address, which Mer 
Lom ooh deseribed aso a Courageous call for national action 
\ yo unemplovinent.’” Next, some unkind person 
sgnt mobted it that the only waves under direct (rovern- 
$ l were those of the Civii Service, and that 
tr fy Snowden liad in point of taet just announced that a 
scent in the Civil Serviee bonus was about to be 

Next, Mr Rowntree wrote to the Labour candi- 

nting out that he was sure she was using |is 

ress under a Misapprehension as to its real purport. 

n the Msuiv, atte Wedn sdav's eCOROMLY debate in the Llouse 
nt Commons and Mr Snowden’s speech, Mr W. J. Brown, 


Woserhampton  Left-Wing Labour member, has 

to tl ufortunate Labour candidate at Islington 
egretting that he cannot vive ber his blessing. While 
and. ‘id value of Mr Brown's blessing has still to be 
VO. sed, there is no doubt that Mr Snowden’s ** stern 


the | 


n Ny PAY IMTeOMsiTY the already serlous dissensions 
wt s party; and it will be instructive to Jearn= from 
Saderkind, Where another Vacancy has occurred, whit 
“ought of the Govermment in one of the most de- 
" fareas of the country, Meanwhile, at St. Marvle- 
ne of the safest Conservative seats in the King- 
© Comedy of a different order has been played out 
tappy conclusion, Sir Renneil Rodd, the sitting 
ber, Threatened to retire at the next election, where- 
' r nservative Association's selection committee 
~~ rK to choose a new candidate. iv a stranve 
idence, there was a sudden influx of no less than 
. ti vice-presidents to the association, and it was 
te a wUessly noticed (a) that anyone could become a 
; ees@ent bY the simple process of subscribing five 
" _) (8) That Many ot these new  viee-presidents 
’ - utside the constituency;  (¢) — that vice- 
g . ¥ ; tr officio members of the seleetion com- 
t! . (4) that the selection coMinittee Was far 
o t wh - wher mnie - candidate. A situation 
uch i aaah Have proved impossible both for 
h iC yarn ad the association. In the end. an 
yen! > ie ny “s : “t. Marylebone Conservatives, inelud- 
the . Atel bana og Se selection committee 's 
a i ielentine 4, ae aa gt to reconsider 
s dite] ios iad te - mae _ wllligoes é erhaps ; 
+ st seta — forays and mancwuvres 
Intry at { tine ot = oe on me weve aeons 
; t af econonne crisis. 
he Dr. Briinin 
= ‘eng i On Saturday, February 7th, 
t ‘ 2 CSUiMiates for fol ae ’ on the 7 
sionsé. Closiny 64 the a Department 
0 ag nt trial of inal i <4 on both sides and a 
oo Right Wing Metionel F le Nazis, supported by 
et MMUNIsts— ate, QUsts and co-operating with the 
+s “UCCESSi Ve Mipted lo overt hrow the Go ye 
| oe motions: but the Goo , i vernment 
int “UDy ‘Conomiie Part yoy ecphe : wie 


ping 2 rallied to the Government's 
majorit —— that all the hostile motions 
‘ Jc ities ranging from 72 votes to 111. 


- hore A 

ich rm. W th thy 
te defers 

eats d by 
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| order whieh will be tolerable for Germans as well us 





This Tuesday the 10th there was a second encounter, in 


which the victory of the Government and the discoim- 
fiture ot the Nazis Was Tore sieual. 13) large majorities, 
the Reichstag carried various reforms of parliamentary 
procedure which were designed to trustrate the Nazis’ 
tactics of obstruction; and it also suspended the parlia- 
lbentary Unmiunitves ofa number ol Nazi and Communist 
Deputies who bad committed acts which would bring a 
private citizen under the arm ot the daw. Eventually 
the Nazis left the House in a body with the intimation 


that thes intence dl io DOVE tt at until further notice—ua 
eesture Which, though made with a grand sweep, was 
rently oa contesston of Weakness. Lhe Communists 


renamed in their seats, and the Richt Wing Nationalists 
were jett me the air Thus the extremists uspirat On to 
carry the Reichstas, and thenee the Government, by 
stormy has been frustrated by a rally of the constitutional 
parties. This development is encouraging; for while the 
co-operation between the two extreme wings is a purely 
destructive and therefore precarious sllianee against a 
COMMON Opponent, We May reasonably hope that a middle 
blog, onee | mined, would realise its tundamental Comlnon 
aims and interests suftigiently to hold together at least 
until Germany—and Europe with her—has emerged trom 
her present perilous pass. Grim ous the econorme and 
finaneial situation is this winter in Germany, we believe 
that it can be suecesstully surmounted by the stoieism 
and energy of the German people, guided by the wisdom 
and courage of the German Government, it only the wild 
men in Germany do not succeed in upsetting the political 
applecart.  Tlow can we, in the rest of the world, 
strenethen Dr. Briinine’s hands in fighting a battle in 
which world-interests are at stake? Probably we can 
do nothing dramatie. Neither in the domain ot Lepara 
tions nor in that of Disarmament can we put it: in 1), 


} 
i 


Briining’s power to bring baek to the German peop! 
results so sensational as immediately and finally to put 
the Nazis out of countenance. What w 
the economic and the political tleld) of internation 
affairs, is to convinee the German people, bs 
policy in things smell and great. that we are working 
strenuously and) sincerelyv—under difficulties only less 
formidable than theirs—tor the establishment of «a world 


cap do, in both 


i consistent 


ae 
the rest of mankind. In the field of polities, Mr 
Henderson showed what could be accomplished at the 
last session of the Council of the Leazue of Nations 
Mr Henderson himself is the last person at this moment 
to rest on his onrs. This Ture sdav, ims notable speech, 
he Iaunehed an international disarmament campaign in 
preparation for the Disarmament Conferenee which is to 
Ineet a vear from now. This is the right reply to thy 
Nazis. The Nazis are promising their countrymen to 
achieve the impossible. The best way to open the 
German people's eves, and to dissu de them from making 


4 


whieh might be irretrieveble, is for us ta 


‘ 


il false MOVE 
CONV ING thie 1h) that we are too h nest to promise iMIpos 
sibilities vet are enough in earnest to do the utmost thet 
lies in our power in the common interest of the world, 


Germany included, 





The Coming Elections in Spain.—(Ciencral Berenguer - 
Government have taken the plunge. Last Sunday thr 
published a decree ordering eleetions tor the Cortes—ior 
the Chamber on March Ist and for the Senate on 
March 15th. Simultaneously, the rights of meeting 
association, propaganda, free speech and other activities 
indispensable for the genuine working of parliamentary 
institutions have been restored by the re-establishment 
of the relevant constitutional guarantees, and the censo 
ship has been raised since Monday. Further, the 
Government have announced that they will not. tale 
advantage of their power to “* inake ”’ the elections. 
Undoubtedly, these are the right things to do, and th: 
Government have done them, at last, with a fine 
eesture. It remains to be seen whether they have not 
done them too late. Had General Berenguer published 
this decree, with this commentary, a year ago, on the 
morrow of the fall of the Directory, he would have had 
a fair prospect of obtaining the co-operation of al! 
B 
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parties in a restoration of the constitutional regime; and 
the picture of the King, in the public mind, as the bearer 


of the ultimate responsibility for half a dozen years of 


dictatorship might have been effaced by a new picture, | 
more to the public liking. The risk of letting loose a 
revolution would have been far smaller then than it is 
now that this unhappy vear has passed. It has been a 
year in limbo, under a regime which has been neither 
one thing nor the other, but which has acquired much 
of the odiuim of the dictatorship owing to the dictatorial 
measures into which it has been led while ‘* marking 
time.’’ Hence the abortive but significant revolutionary 
outbreak of a few weeks ago, and the alienation from 
the monarchy of a large and influential section of the 
upper class and the intellectuals. As soon as the Govern- 
ment’s intention to hold a general election became 
known, the Republicans, the Socialists and the ‘* Con- 
stituents ”’ proclaimed their resoive to boveott it, and 
the Government have so far failed to dissuade them from 
their decision by conciliatory moves. The first of these 
moves, Which was made last week, was the reversal 

the Government's previous decision not to carry out. its 
constitutional obligation to hold provincial and municipal 
elections before the national elections for the Cortes. 
Last week it was announced that elections for mavors 
were to be held in all towns that were not provincial 
capitals. The Government’s second concession—em- 
bodied in the preamble to the general election decree— 
is to invest the Cortes. now to be elected. with certain 
constituent powers. The Cortes. on this occasion, are 
to be empowered to revise anyfhing in the existing econ- 
stitution that may be susceptible of modification within 
the framework of monarchical institutions. This 
not, however, induced the 

better of their boveott. so far. 
weeks in Spain will be critical. 


has 
‘Constituents "’ to think 
Mvidently the next few 


Engineers’ Wages.—\«t ee industry is added to 
the list of those in which the question of readjustment 
of wage costs to conform with hi general fall in prices has 
arisen. Last week, at a conference between the Engineer- 
ing and Allied Emplovers’ Federation, and the executive 
committees of the unions in the industry, Sir Allan Smith 
emphasised the gravity of the situation in which the 
engineering industry finds itself, particularly in respect to 
the lessened volume of exports. With a view to securing 
lower production costs, and a consequent improvement of 
competitive ability, the employers made four main pro- 
posals, namely :—(1) That the working week should be 
lengthened from 47 to 48 hours; (2) that overtime should 
be computed by the week instead of by the dav; (3) that 
the present agreement relating to extra payment for night 
shifts should be modified; and (4) that payment by results 
should be so fixed as to enable a man of average ability 
to earn 25 per cent. on the base rate instead of 334 per 
cent. as at present. The employers did not propose any 
all-round reduction of standard wages. and in this we 
think they were well advised. In engineering, as in many 
other British industries, the burden of labour costs has 
been inflated unduly by rigid demarcation rules and other 
working conditions justifiable by no eanon of economic 
law. If some relief in these respects ean be secured, as is 


clearly a matter of urgency, the case for maint: uning basic 


wages at their present level is much stronger—a considera- 
tion which, we hope, will be taken seriously into account 
by the unions before they meet, as arranged, on 
February 24th to frame their reply to the employers’ 
proposals. ) 





Cotton Trade Lockout.—Since a week ago, writes our 
Manchester correspondent, the probability of an early 
settlement of the labour dispute in the cotton industry has 
become worse rather than better, and the deadlock is de- 
cidedly pronounced, On Saturday last there was a long 
and excited meeting in Manchester of the General Council 
of the Operative Weavers’ Amalgamation. 
consists of about 160 representatives. 
at the close that after 
Council emphatically 


The Couneil 
It was announced 
a protracted discussion the 
declared that they were not. pre- 


| 
| 
| 


| 
| 
| 
| 


| 








aaa 
pared to give their Central Committee authority 
ceed Ww ith. a ballot of the members ot the Amaly 
upon the question of a scientific experiment on ; Sen 
looms per weaver system. It is understood that th... 
against negotiating was carried by 114 to 49 
been learned unotticially that when the employers 
the trade union officials were in London in consy): 
with the Prime Minister it was the suggestion of». 
Government that the proposed further experiment ¢ 
be contined to three mills that are at present stopp)» 
three districts. It seems that when the operate. 
Saturday last were considering the question of g 
the Committee power to negotiate a settlement y 
employers, it Was suggested that the new form ot expr 
ment should include one closed mili to be 
more looms per weaver system, but the remoan 
the experiment to be sets of looms in differen: 
It is believed that if such a proposal was brou cht | 
the emplovers it would receive favourable cous 
On the whole, therefore, the two sides are not 
apart, but the stumbling block to progress is 
that the Committee of the operatives has no power 
etfect a settlement with the employers. It is unders 
that the officials of the Ministry of Labour s 
the matter in hand. On Tuesday last the Comm: 
the emplovers met in Manchester and = review 


situation in the light of the decision of the Weaver 
Amalgamation. Mr John Grey, the chairman 
emplovers, said that thev were anxious to. sei 
and every opportunity to urge a settlement by a 
ment and reason, and not merely by a triumph of | 
force. He pointed out that, however long the 
might last, reason and agreement would have to p 
and a settlement be arrived at with mutual conse 
There are rumours in Manchester that certain emp! 
are agitating for the dispute to be widened by a © 
being made for a general reduction in wages «nt 
increase of working hours. Other emplovers, 
ever, are decidedly against action of this kind, but‘ 
matter may be raised again at the end of this week 
there is no other move towards a settlement. A! 
manufacturers have become tired of the ~~ nd 
reopening their mills, but at the moment there ar 
siens of any general breakaway. The situation 's 
ing dismay amongst many leaders of the perenne 
if there is a continuance of distrust amongs: 
operatives of their leaders, it looks as_ though 
reputation which TLaneashire has had for cone 
methods in labour disputes will be lost. 
realised that in view of what has happened dur 
last few weeks there seems to be little probab! lity 0 
reduction in production costs being achieved s 
labour is concerned in the proposals which are cons 
beine considered for the reorganisation of the indus 


|. 


ee 


It is ~ he:ng 


+r 


Higher Cotton Prices.—Our Manchester corms)" 
writes :—In trading circles there has been some > 5 gate 
during the last few weeks at the rising tendency O°" 
cotton prices. With regard to the American staph, | 
low point for middling on the spot in Liverpoo! i? 
per Ib., was reached on December 15, 1930, "2" 
Wednesday last the quotation was 5.91d. The 
however, has been more striking in Sale | 2 
cotton, as the price for fully good fair on ti ‘! 
Liverpool on December 29th was 7.60d. per [?= 
on Wednesday last the figure was 9.4d. During 
last couple of months the position with rezar pate 
American staple has altered very little. The *% 
stutistics relating to supplies have been be: arish, 3 
visible supply is now of record dimensioh | 
strength of prices has been largely due to theo” 
of contracts in the futures market and oo 
given by the Farm Board in America. ©°">" 
attention in trading circles has been centted © 


° ) 
' 


position of Egyptian Sakel cotton. During tie ** 





weeks there has been freer buying by the t® ud ye 
by speculators. The Egyptian Cabinet has yore 
| limiting the cultivation of Sakel cotton to «' 


in the Northern Nile delta. 


According *t° * 
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Argentine Gold Policy.—Our Buenos Aires correspon- 
dent writes:—In theory, the decision of the Argentine 
Ministry of Finance to authorise continuous employment 
of the Conversion Fund of S380,000,000 cold held abroad 
tor the purpose of providing cover against sales of dratts 
by the Banco de la Nacion Argentina, IS equivalent to the 
reopening of the Conversion Office. For, with the pro- 
ceeds of the dratts ~ proces ds received in Argentine paper 
notes—the Baneo de ta Nacion will withdraw from the 
Conversion Office gold at the statutory rate of $100 gold 
tor $227.27 paper. This vold it vill ship abroad when 
necessary, by that means providing fresh cover for further 
drawings, and will repeat the process as and when the 
weakening of exchange Inakes ition desirable. 
Whether the practical results of this measure will be what 
is aimed at depends largely on Whether the Banco de la 
Nacion tikes a broad view of its faculties or merely nigeles 
at the position, peddling out small sums to importers and 
altering its policy without notice from one day to anothe: 
There is reason to fear that too much reliance is pli ‘ed in 
Argentine official circles on the moral’ effect of the 
announcement made in regard to future gold withdrawals. 
and too little attention prud to the actual state of the 
market. Indeed, a leading article in la Prensa does not 
hesitate to sar that it is merely plaving fast and loose with 
the exchange to make loans to local exporters, who are 
thereby enabled to keep back the bills they would othe 
wise draw against shipments of produce. The monetary 
situation in Argentina to-day is marked by intlation of th. 
Ineans Of payinent as expressed In terms of paper currencs 


such 


| Of the 1.200 millions in notes in circulation, 400 millions 


are in the banks and S800 millions in the hands of the 
public. while bank deposits are rising. Only by shippi 
specie freely and drawing freely at the same time for the 
benetit of remitters who. dav in and day out. must fulfil 
their foreign commitments, can the Argentine peso be 
brought up to something near its gold parity 


The Oustric Inquiry—Our Paris  conespondent 
writes :—Recent developments in) connection with the 
Oustric inquiry, and its far-reaching ramifications, have 
now made this matter the outstanding problem: of the 
moment. In the belief that the investigation of the cir- 


| cumstances attending the authorisation for the quotation 


| tie slg 50). 00 
jbo consumed each year 1s about posangcse 
a a + ic urged by the Government that the viel 
.  ceewieted to that amount. The feeling 3s | 
restrict . xo ; spite 
shorefore, that prices for Sakel cotton, despiti | 
: ¥ i net are regsonable. It may be pointed 
de ere here are substitutes for most cottons, 
7. ‘ have a special market, and they are 
voapecary for the production of certain fine 
Xper January Overseas Trade.—A search through the detailed 
eof the January trade returns reveals very little to | 
+ the unfavourable impression made by the 
_ Those totals. shown below. compare even less satis- 
{ ce of a vear ago than did the December | 
MontTH OF JANUARY. 
(000’s omitted). 
| Increase or Decrease as comnpared with 
j; 1931. 
| January, 1930. January, 1929. 
| £ € % £ % 
= _| 75,570 | —26.271 | — 258 | — 40,976 | — 35-1 
rrishexports.......] 37,564 — 20,699 —- 355 | — 29,316 — 44:9 
19 e-OEPOME .ssseees | 6,037 | — 2,137 | — 26-1 | — 3,773] — 38-4 
e otal exporta ...... | 43,601 — 22,836 — 35:1 — 33,089 — 43:6 
{ Xoess ol Linporte over! | 
- total exports ...... | 31,969 | — 3,435 | — 9:7 | — 7,857] — 19-8 | 
ports and reeexports are both down by over a quarter of 
1850 level, and exports of British produce are more 
n one-third lower in value than they were last January. 
W Materials, namely wool, some oil seeds, petro- 
set hides and chemical woodpulp were imported in 
t B ohy harger quantities; but imports of iron ore and scrap 
ho omN Tht as great, and imports of raw cotton little | 
Lf Wo-thirds as great as in January, 1930. Against this 
1 set the fact that imports of manufactured goods 
. #~ ieclined, for the most part; exceptions were pig iron | 
per, tanning materials and fertilisers (all of which | 
tron ppt « Yat P pees " ¥ | 
ah y — “points of view be regarded as. raw 
7 e : ind the increase in their imports, therefore, as | 
a ndication of trade activity), watehes, woollen 
og oes, cotton and rayon hosiery, fuel oil, buttons, 
“ J fostneties and starch. The decline in our princi: 
> . Ppears only too plainly from the following | 
Some Leaping Exports. 
‘ ee ee 
Month of January. 
ce | 1929, | 1930, | 1931, 
lenient | 
f a) j 
os Pig es YY ehh TT TE eee tons } j | 
and ferrocailo 4,472,631 | 5,493,410 | 3, 271,33 
F pag Bai Way Diaterial a iat a | 49,408 | 40,445 ' 181783 
deci Ter Ton and steel... — | 51,635 43,597 | 10,694 | 
a Tere Machinery..." ome 421,191 | 351,846 | 167,373 | 
2) RE Coweinerr Soon tone | FESS | Sio6o | ava | 
121 a... ame 52,175 | 46,219 | 32,867 | 
ot BR Wl ews yes | 33698900 | 15.286;500 | 11,336,500 | 
Crag ea | Seema | SRLS | BRS a 
Ww a _ ae . ’ 7. 7 7 | 
i linen es... Og. yds, | 12,424,600 9,695°100 6 117300 | 
' Bouts ange eds... nn... a Jas | 138,300 | 4,394,000 3,677,500 | 
Lists and shoes “got as | 6,411,200 | 6'539;200 5,650,800 
Paver and candy igetesees ‘ ewts ooeee 67,571 48,095 
Loremattd cardboard °° """"""* 27,016 22°657 12/886 
Spey lllaeatanpapengs — | 401,851 403,583 299,822 
amvand chassis ...""" umes 4,218 41475 4,549 
ee ee ! ’ ’ 
tietiee | 4,258 | 3,211 2,498 
’ 5 Ol Cott Nn Nece.g . ‘ » ; 
January, while ge only half what they were 
- ‘ Abd e Va) 7-7 i . te 
* materials and ers ines in exports of pig iron, 
. “motives alone shy W nee ea mnopi are even worse. 
| ek a a sistent: . 
" vehicles. and cert r git increase, but ships, com- 
Nicts, potassi, ain chemicals, notably coal-tar 
Pies y lum Compounds and dves ti ° 
Ppear in the table “a — dvestuffs, which do 
' 20. These few iene . done slightly better than 
x . 4 Ss ra M4 4 
' ' me exports whos; ' st ite, together with the faet 
r HOS , : ; se € i S > , hd 
‘ nee fy tN in particular n a down have improved 
© that, when world ny ‘ets, must suffice for assur- 
Pady ¢ t POW. ee e. 8 
¥ to share € revives, British exports will 





In the recovery 











of Snia Viscosa shares here had been sufticiently advanced 
to justifv the drafting of recommendations, the Commis- 
sion last week requested M. Buyat. one of their number. 
to prepare a report. M. Buyat. after considering the 
question, pointed out that three courses were open to the 
Commision, to recommend (1) that the alleged guilty 
parties should be sent for trial before the Senate, sitting 
as a High Court; (2) that they should be sent to thi 
or (3) that they should be called before Parha- 
ment and publicly disgraced. Personally, he intimated, 
he favoured a Hich Court trial. At this stage one or two 
members emphasised their opmion that the Cominission 
has not vet accumulated sufficient evidence to yUSTIEN them 
in making recommendations of any kind. This view 
seems to have prevailed, and the question of drattine a 
report gave place to the taking of turther evidence—which 
has already brought several further surprises. MM. Oustric 
Was wenn summoned to appear before the Comission 
this week. and he confirmed, in’ person, his” previous 
written refusal to give evidence, bv declining to be sworn 
(which, under French law, renders him liable to a fine ot 
anvthing from 100 to 1,000 franes), and he was told that 
his refusal would be communicated to the jud C} 
authorities. M. Raoul Péret, who was again convoke: 
before the Commission, replied by letter flatly refusing to 
appear, on the ground that the Commission, by their 
discussion of potential recommendations, obviously re- 
garded him as already incriminated. Meanwhile, public 
opinion is becoming agitated at the slowness of the Com- 
mission's proceedings. It is being publicly asserted that 
the long drawing out of the Snia Viscosa inquiry, by mem- 
bers of the Left in the Commission, is intentionally 
designed to bore the public to such an extent that inquiry 
into the Naphte de Bakou, ‘** Gazette du Frane "* and 
other ** affairs.”’ in which several politicians belonging to 
the Left are alleged to have been concerned, may be 
safely suppressed. 
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The German Chemical Industry.—Our Berlin corre- 


spondent writes:—The I.G.  Farbenindustrie reports 
that in the last quarter of 1930 there was «a general 
tendency among its customers to reduction of stocks, so 
that the business of the new vear should not be hampered 
by previous stock accumulations on the part of colour 
users. The dyestuffs market has been well maintained 
in spite of the unsatisfactory state of the textile indus- 
tries. The change of fashion in the direction of dark 
shades, and the comparativels favourable situation of 
the paper 1 industry, have balanced a considerable part of 
the decline in the activity of the textile 


i 


industries, 
i xport has been maintained at about the same level 

in the other principal producing countries. There has 
beem a decline in the market for nitrates, but this was 
mainly confined to sulphate of ammonia, and the demand 
for special products remains almost unchanged. In view 
of the general depression the state of the market for 
photographic materials may be considered satisfactory 
Artificial silk prices declined, and the pressure of foreign 


competition increased still further. The sale of pharmia- 
ceutical products continued active. The general condi- 
tion of I.G. Farbenindustrie, considering the world-wide 
depression of trade, is to be regarded as thoroughly 


satisfactory. 


Shipping Freight Index Number.— uring the creates 
part of January the whole cargo freight market showed a 
steadier tendency, and our index number. compiled on the 
basis of monthly average rates, works out at 94.5, as 
compared with 94.8 a month ago, and 94.4 at this time 
last year. Recent movements of the various group 
indices are summarised below :— 


AVERAGE 1898-1913=100. 




















| Average,| Jan., Nov.,, Dec., Jan., 
| 1913. 1930. 1930. 1950. 1931 

| | | 
European Waters ................-- | 110-0 | 104-2 | 89-5 | 89 9:7 | 88-0 
North America ................+.00 |} 113-1 | 94-2 85 0 6-9 | 90-1 
South America ................0000 | 123-4 | 95-1 90-4 | 93-8 90-1 
ies RS ARE RIE | 106-3 | 99-8 99-8 | 103-8 101-3 
Far East and Pacific ............... | 117.4 85-2 | 81-0 85-2 | 88-8 
ES See eee ute 127.9 88-1 107-7 109-5 108 -¢ 
OS eee 116-3 24°4 92-2 94-8 94-5 





Outward coal business was adversely atfected by the 
stoppage of pr dduction in South Wales, and homeward 
grain trathe showed no signs of general expansion; but 
Argentine maize moved rather more freely, and there was 
au fair inquiry for tonnage from Australia and the 
rice ports. North American rates were also firmer, though 
the number of charters actually concluded was stall, 
Towards the end of the month a weaker tone apnin 
developed in all sections, quotations trom the Plate 
moving sharply downwards. 


astern 


The month’s changes in the 
index of each group and sub-group are shown in the 
following table, the figure 100 representing in each case 
the average rate during the basic period 1898-1913 : 


Averace 1898-1013 —100. 





























Index _~ ~ —— | Ine. or 
ae ee, ; ec, 
Number Pointa. | Number Points 
; _ Pe 4 | 
Home [rade........... } 78-2 | 0-2 | South America— out- 
Bay—outwards ...... 104-6 | 5-5 EN noiuasatneruesacia | 74-9) — 1-6 
Bay—homewards ... 91-9 | South America | 
Mediterranean — out- | homewards —......... 105-3 5°8 
wards eth Seeiihoeatdotes | 85-4 2°5 | India—outwards ...... 96-2 — 4-8 
Mediterranean-- India— homewards 106-5 ae 
homewards ......... 91-6 A>7 | Par Bast, &c.......0cces. 88-5 + 3°6 
North America ...... 90-1 2. ee 108-6 | — 0-9 
l.xpressed a percentage of the average for 1913, the 


total figure of our index number for January works out 
at 81.2, as compared with 81.5 in December, and 81.2 a 
year ago. Little improvement can be expected until the 
present enormous volume of lnid-up tonnage has 
diminished. 


The Indemnity Mutual Marine Assurance, _ 
company is a subsidiary of the Northern Assurar 
pans which ae quire d the share cupit: i] i! 1 1917, Lik 
murine companies, it has recently passed thro 
lean period characterised DS he av Un 
and a continually declining rate of dividend 
report, which, under the form: of aceo nting pe 
marine companies, shows the final result 
underwriting account, is, however, for the first + 
finitely encouraging. A halt has been called 4 
reductions in dividend, the account has b 
out a loss, and the new 1930 underwriting 


experienced 1 Very favourable first vear, The res 








the last SIN closed underwriting eccounts t os » 
l | a. ee 
Pransters t 
| Premiura | Ist and 2nd Suspense t — 
Year. | Income. | Year Claims. | Expeuses, Close 
Account. | D 
i | 
1924 | 750,229 | 650,048 33,995 68 
1925.. } 613,170 | 550,256 32,106 | 61, 3+ 
1926...... | 611,516 548,762 31,587 166,167 | 
ES scene 630,100 562,737 32,116 35,24 | 
lL == 458.016 346,711 33,505 77,800 | 
ae 378,231 301,462 29,919 | 46,551 | 





The 1930 premium income is slightly lower at {solu 
than that of 1929. but whereas claims and expens- 
1929 left i bahunee ot only 57 per cent. of the pren 
to enter Upon the second vear, the 10380) ac 
emerged from: its first veur's eXperience With a ba 
equal to 65 per cent. of the premiums. As already s! 
the dividend has been maintained at the ssme rat 
1920, namely Zss. per share, and the cost, £75,805 
been fully covered by interest earnings of £77.11 
balance sheet of the company is a strong or The t 
funds amount to over £2,000,000 comparcd with 
miume income of under £400,000, and the book va 
the assets no doubt includes a certian smount of! 
reserves. 


Life Assurance Bonus Announcements. —A\ nun. 
life offices have now made announcements as to Us 
of bonus declared for the valuation period ended 
ber 31, 19380. The Royal Exchange, in respect 
recently completed quinquennium, have declared 9 
pound reversionary bonus at the rate of 40s. per cons 
annum, compared with 55s. per cent. per annul 
previous quinquennium. The National Mutus 
maintained their annual compound reversionary bol 
the rate of Sis. per cent. per annum for wih odiae 
wuces and 45s. per cent. Tor endowment wassurances 
Scottish Amicable Life Assurance Socicts = ve 
that in respect of the quinquennium en lev cen 
1930, a aor reversionary bonus has been dee! 
the rate of 42s. 6d. per cent. per annum, whic! 
pares with 40s. per cent. per annum for the quingue' 
921-25 inclusive. In addition, the soclel 
to pay an interim bonus for the current quinguch? 
the full rate now declared in respect ol all claims 
or survivanee. The Prudential has increased its! 
reversionary bonus for the year 1980 in respect or 8” 
life assurances trom 50s. per cent. to d2s. perch | 
amnum, and has maintained that for endowme 
ances at the sume rate as before, namely, fos. pe! 
per annum. The directors of the Wesleyan and G 
Assurance Society have declared reversionary bom 
the vear 1980 at the rate of 42s. per cent = 
endowment assurances and 48s. per cent. simple fe 
life assurances. These rates are the same as thor 
for the vears 1926-29 inclusive. The London Assi" 
respect of the quinquennium ended December? 
have dec] red: t to policyholders ° n the old = said 
ousivalent to a eash distribution of 50 per ce 
ordinary whole term premiums paid during 
quennium ; to policvholders in the 1911 series @ o" 
reversionary bonus at the rate of €2 ds. per © | 
annum, caleulated on the sum assured 8nd exis 
bonuses. An interesting announcement is) 
National Provident Institution, whose valuato® 
December 31, 1930, was for a broken period !re™ 
ber 20, 1927. For whole life assurances @ 5!!?)" 
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ry high rate of 60s. per cent. per 
: gradually increasing alter 


February 


is at the ve 
has been declared, 
nment of expe et: oe 
nor annum. This rate compares with 50s. per cent. 
mm for the previous quinquennium, 10 addition to 
as { urther bonus Ol approximately 10s. per cent. per 
at a 1s pa | after survival of the expectation of life. 
pia eee assurances Varying rates of bonus have 
a Jared according both to age at maturity and to 

: Full details of the rates declared com- 
paid in the preceeding quinquennium are 


hont 
pon 


ration In forct 


i with those 
<o— 
1927 Bonus 1930 Bonus Per Annum. 
Per Annum. Inforce 15 years In force over 
a or less. 1S Vears. 
vge 55 43s. % % 
, 60 48s. 43s. 538. 
BD xcs 53s. 48s. 58s. 
together witha 53s. 63s. 
further 5s. °;, together with a further 


10s. °,, payable on sur- 


p.a. pavable on 
vivance only. 


survivance only. 





) mponyine the announcement as to the rates of bonus 
;. ctatement to the effect that the basis of valuation has 
nmontained as heretofore. After declaration of these 

cos the earrv-forward has been inereased from 


if 


12M AW to €409,000 


n 





Transvaal Gold Output.—The total output of gold of 
torones of the Transvaal during Januarv amounted to 
| tine gold, as compared with 908,492 ozs. 
produced during December. In January, 1930, the out- 
pt amounted to 882.801 ozs. of fine gold. The following 
shows the monthly output sinee the beginning ot 


a 
$576 ozs. of 

















| 
1925, 1926. | 1927. | 1928, | 1929, | 1930, | 193). 
Fine Fine | Fine Fine | Fine | Fine | Fine 
™ A: Ozs. | Om. Oxs. |; Om. | Ons. Ozs. 
Toner, [23692 796,270 | 839,782 | 843,857 | 876,452 | 882,401) 914,576 
y= 755,925 | 153,924 | 779,339 | 816,133; 815,284) 818.188 a 
ele 825.479 834.340 | 860,511 | 877,380 | 866,529 | 889,370 
% sos 787,519 803,303 | 824,016 | nee 872,123 | 868,606 
ves 813,249 | 849.214 859,479 886.186 | 897.598 | 916.213 
veoh 74.25) 882,145 | 855,154 | 862,363 | 856.029 887,867 
meee fgG202 | 860,134 | 851,861 | 867,211 | 889,480 | 912:652 
watt. w08.218 843,854 863,345 891,863 | 889.601 | 921.08) 
omg su ae 050,939 42.118 857,731 849,553 | 903,176) 
Novenee 767633 | 40.276 | 8481059 | S7z'408 | Sevee, | 226561 


oe : 872,484 | 861,593 | 884, 
shesker 731,455 836,157 851,225 | 859,761 | 851/134 908,492 
‘oral... 9.599.702 9,962 


$52 10,130,630 10,358,596 10,414,066 10,719,760 914,576 








‘ ol ar ves emploved by members of the 
AeePSTLG 1i\ a ‘ ae ls . 
ttiVe Labour Association nnd Con- 
© peost few inonths was as follows: — 




















May, | June, | Jule | 
J ne, y, | Aug, | Sept., | Oct N é 
“fl 4 = ov., Dec, Jan. 
= 19 1930. | 1930: | 1950. | 1930.} 1930. | 1930. 1930. i931. 
Gols mines 202.189 9n) x l, | | 
foal tives Jeong, oteS24) 201,111 202,257! 205,061! 206,78 205,030 203,473 209,442 


2 91.1 
42,025) 14,945 7 7 7 
| 14,6 14,788 a 14,482; 13,973; 13,763) 13,865 

















_ | 
“"s 5.340) ” 4 é Z 
a2... 00. 5,754) 5,767| 5,032] 4,748, 4,607] 4,325 
222.550) 221,393 20 ene en ents iis 
oe) 221.271} 222,799] 225,534 226,292 223,751) 221.843] 227,632 
———— | 
S tInarl d 


: Nerease in the number of natives 
Sol Mines during the month. 
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steebcieneiinienieeniibaniineate 


“Meeting of 
nst.. Mr D. ¢; 


_ Roval Statistical Society, on the 
Ph, hes nO Jones, M.A... will read a Paper 

\ gad : a of Merseyside." The 
L. Adelny te Tau of the Royal Society of 
> Adelphi, WoC 2. at 5.15 p-m. 
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IPSs ohi 
War a aotunes on America Since the 
4, Street, bby Professor Davey uiiversity College, 
a — Universit y. Ne Javid S. Muzzey, Ph.D., 
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) 1 The p-ma., beginning Thursday, February 


| 7} Chitiy : 
i! ‘lr will be taken ; 
iN () ae Hon. Lord : t taken at the first lecture by 
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Lhe leetuys och, C.B., C.M.G.. M.V.O., 


‘te open to the public without fee or 
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Overseas Correspondence. 


UNITED STATES. 


Ex-Service Men’s Bonus — Money — Savings — 
Industry — Mexican Debt — Moratorium. 


(FROM OUR CORRESPONDENT. ) 
NeW York, January 30. 


Agitation over the huge proposed Government outlay of 
cash to war veterans greatly disturbed financial markets. 
Until recently politicians in and out of Congress have 
done it 200d deal of squabbling OVer appropriations to 
relieve unemployment and to provide assistance in certain 
rural areas where last summer's drought aggravated the 
usual state of destitution. Lately the American Legion 
endorsed a plan on which they had hitherto frowned, for 
the Government to pay immediately in cash either the 
face value or the present value ot the so-called adjustment 

certificates granted them some time 
ago. Such payments would involve approximatels 
B3 400 000,000 on tace value. or over $2 000.000, 000 on 
present value. 

The mere possibility of the Treasury having to raise 
such a sum sent shivers down the spine of the bond 
market. Governments sagged heavily. the banks being 
large sellers. Virtually all the gain of the past few weeks 
was speedily lost, and weakness spread to other sections 
Some recovery, however, took place on the growing feel- 
ing that President Hoover would veto a cash payment Bull, 
and that Congress might not be able to muster the neces- 
SH two-thirds vote to override the veto. 

Soldiers’ adjusted compensation Ce rtificutes “are 1 effect 
paid up insurance endowment policies, maturing in 1945 
Thev were issued in 1925. and intended as a substitute for 
a general pension system. The certificates provide tor 
loans from the Government, at the present rate of 6 per 
cent.. to the extent of cash surrender value. which now 
amounts to about 22) per cent. of face value. Ot 
the 8,895,000 certificates outstanding, approximately 
1,600,000 have been used as security for loans, estimated 


at $3825,.000.000. Only about 2 per cent. of these louns 


Poz 
have been repaid. 

Mr Mellon, Secret ars of the Treasury, 
strong case against the passage of any Bill providing tor 
a large cash outlay. He estimates « Treasury deficit in 
any case at $375,000,000 for the fiserl vear ending 
June 30 next. He has said that the national debt this 
vear will be reduced by only 365,000,000. The Treasurys 
has a maturity of SL,100.000,000 to meet next March, 
and in the next 24 vears must refund about $8,000, 000,000 
of maturing Liberty bonds. Cash bonus payments would. 
, annual interest charges by 


has made out a 


it is ealeulated. meres 
F200 000,000. 

Treasury estimates are that S2,000,000,000 of Govern- 
ment bonds are held by individual investors. and that 
member banks of the Federal Reserve system hold 
$4,000,000,000, to say nothing of holdings by other banks 
A fresh large issue would, of course, tend to depress the 
price for old bonds, and Secretary Mellon fears that it 
would be impossible to float all on savings capital, and 
that much would have to be provided for by bank eredit 
He points out the danger of renewed inflation, which he 
fears would only prolong business recovery, perhaps after 
& momentary inflationary boom. 

The market is ip full accord with Mr Melon that another 
large Government bond issue, or the probability of it, 
would kill the market for other new issues, particularls 
foreign bonds, and thereby retard genuine trade improve- 
ment. Bankers generally and those who take the long- 
range view are opposed to the payments. On the other 
hand, the ex-soldiers naturally would like to have the 
inoney. it is probable that they have always felt that 
sooner or later they would get pensions in addition to the 
insurance policies. und doubtless they will. Also small 
merchants, motor manufacturers and others who think 
they would benefit from inereased circulation are inclined 
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to favour the cash distribution plan, hoping for at least a 
momentary stir in trade. 

Meanwhile a considerable increase in borrowing on 
certificates las taken place since the first of the vear, 
with the increase in unemployment and the exhaustion of 
private savings. Borrowings are now running at the rate 
of $1,060,000 a day, against an average for last year of 
$5,000,000 to $8,G00.000 2 month. The Treasury has 
ust offered a $60,000,000 Bill issue to cover increased 
cash needs. This issue will probably not affeet new bor- 
rowing to take care of the $127,000,000 of maturing bills 
next month. It is thought that a new low-price will be 
bid by the banks on the current offering, probably 14 per 
cent. 

Short-term money has been easier than ever, and four 
reductions in bankers’ bill rates brought the open market 
rate to 13 per cent. asked for 90-day maturities, the banks 
buying as well as holding bills accepted by themselves. 
The Federal Reserve Bank also has cut its buying rate 
to 14 per cent. to make good « portion of maturities in its 
portfolio, amounting this month to about $48,000,000. 
Nevertheless this week's staternent shows a sharp drop in 
bill holdings. Open market rates meanwhile have re- 
covered 1, largely as a result of the fright of the bond 
market over talk of a new Government issue, which has 
resulted in some selling by the banks. 


Some interesting figures have just been published on 
savings bank deposits for 1930. The National Associa- 
tion of Mutual Savings Banks estimates deposits at a new 
high record of $9,464,7382,000. at the end of 1980, a gain 
of approximately $1,000,000,000. 0 Careful analysis of 
these figures, however, indicates that the bulk of the in- 
crease has been due to commercial mone rather than to 
private savings. Commercial banks, corporations and rich 
individuals, unable to find profitable employment for all 
their surplus funds in ordinary channels have taken 
advantage of the high rates, ranging here from 4 to 4} per 
cent., paid by the savings banks. The amount which the 
savings banks will accept from one name is limited. but 
Various devices are used to overcome this obstacle, such 
as deposits in names of emplovees. Corporation mone 
probably accounted for 60 per cent. of the gain, and of the 
remainder it is estimated that half came from individuals 
who ordinarily do not use the savings banks. In many 
parts of the country the rush to savings banks was spurred 
by distrust of the commercial banks. due to the large 
number of failures. 

Little change has taken place in the industrial situation. 
Unemployment has, undoubtedly, risen. Government 
figures place the total at 5,000,000 for December. and 
recent estimates of the American Federation of Labour 
show a further considerable rise in’ January. Law 
materials and wholesale comunodits prices have been 
somewhat steadier, but retail prices are We ak and wage 
reduction talk scems to be on the increase. 

Corporation earning reports for 1930 are running about 
midway between the pessimistic and the optimistic esti- 
mates of a few weeks ago. The United States Steel Cor- 
poration reports net earnings of $9.12 a share, or more 
than $2 in excess of annual dividend requirements, but 
the corporation failed to cover the dividend in the last 
quarter. Earnings were less than half those of 1929. 
which were $21 a share. Profits in December in puar- 
ticular were negligible. Some of the other large steel 
companies failed to cover dividends. The average rate of 
operations for the steel industry is now around 
cent. of capacity, which is slightly better than the average 
rate for the last quarter of 1930, but there is no certainty 
of much further advance immediately ahead. Railroad 
traffic is showing only a slow seasonal increase, but is far 
below that of a year ago. The motor trade is hopeful, and 
estimates of output of 175,000 ears are made for 
January, against 155,000 in December. Last veur's 
official figures of production are 3,354,870 vehicles. 

It is learned that a moratorium on Mexican debt service 
transfers has been agreed upon by the committee of 
bankers with the Mexican Finance Minister, and that the 
modified agreement will be presented for ratification bv 
the Mexican Congress. Payments are not to be reduced, 
but no deliveries in gold need be made for a period not to 
exceed two years. 


47 per | 
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FRANCE. 
Bankers’ Negotiations with Germany — Prices _ 
Industry — Stock Exchange — Capital Issues 


(FROM OUR CORRESPONDENT.) 


The Chamber continues steadily at work on th 


Paris, Februar 


sae 


eb 


and has now disposed of about one-half of a 


mental estimates. M. Laval, the new Premier. } 
it clear that any marked recurrence of delay in eon) 
thre work in hand will be followed by the 
night sittings, in order that the Finance [jj] 
through before the beginning of the new financial 


OT the 


« Var 
as Thy 
t IINpos;t 


Ih iV 


April Ist, and this appears to have had cood eff 


The fact that negotiations appear to b , 
between the German Government and an intern: 


In 


i 


banking group, in which the Banque de Paris i 
stood to represent French interests, became knoy 
through second-hand reports from Berlin, wh 


sented the proposed banking credit operation as 1 
form of “* a French loan to Germany.’’ In this fon 


news of the negotiations undoubtedly seriously «lan 
very large section of French public opinion, and p: 
the notification of several interpellations of the G 
ment. Now that the real facts are more or less 
and it has been made clear that there is no question 
public issue, this alarm has been allayed. The inci 
nevertheless, has been significant, and has empl. 
the increased nervousness that has been felt here s: 
the development of Hitlerism at the last German 
Had the banking groups concerned thought tit 
the public into their contidence by making known t! 


of a perfectly innocuous banking operation, a dis 


impression might easily have been avoided. 


The general index of wholesale prices at th 
January is 494, a drop of four points on the mont! 
points since January, 19380, and 129 points on the a 
In 1929. The detailed figures are as follows :— 

(July, 1914 = 1 


End of 


00. ) 
End of End 


Articles. November. December. Janua! 


CGeueral index figure (45) 
French products... (29) 


Imported do. ...... (16) 
Foodstuffs ............ (20) 
Raw materials ...... (25) 


It will be noted that 


504 
565 
395 
516 
494 


the fic 


498 al 
565 . 
377 ube 
525 

475 40. 


we for foodstuls 


risen no fewer than 8 points on the month and 1: | 
since November. This is due almost entirely to th: 
of vegetable foods. owing to the poor crops alter 


Weather last autumn. 


Meat is now desrer than! 
Years past. owing principally to the shortage 0! 


tor 


+ 


The drop of over 100 points in mineral and metal | 
during the past six months, and of nearly 160 pots 


textile raw materials (all of which the French a 
pelled largely to import) has, of course, been hut 
general drop in commodity prices in the world ma: 
The fact that French domestic prices are still being © 


tained at a level considerably above world prices 1 


’ PT 


some Commodities is now receiving serious attent 
It is difficult, however, to see how they are to be «| 
ably brought. down, in view of the general interna: > 
tion, and particularly in presence of high product 
due to steadily-increasing burdens on indust!y 
recent taxation reductions), and particularly to U" 
coming into operation of the national insurance /\ 
is proving appreciably more costly than was Xf 
The index figure for the end of January, repres’ 
the prices of 18 articles of household consump? 
returned at 651 (1914 = 100), or an increase 0! 12 | 
on the month, 41 points since the end of June !) 
79 points on the average of 1929. The cost of ith 


Paris working-class family of four persons at ! 

the fourth quarter of 1930 (food, lighting, heat!?: 
clothing and sundries), which is a much more com)" 
sive figure, is 597, against an average of 556 in ye 


of 519 in 1928. 


) 
“Mi 


Industrial production figures for December sho’ +” 
in the general figure of under 1 per cent., which : 
siderably less than was expected. The genera! "2" 


returned as 134 (1913 = 100), 


agi 


vinst 135 at the = 
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he high record figures) in January, 
mer tay and J sof 139 for 1929 
ree Mav and June, and means of fod Tor tues 
* +"? 1928. In other words, after a world slump 


pi is and a half, French industrial output 








pting —. still 34 per cent. above the pre-war level, 
wn pene the general average In 1928 and only 5 
Pe ower than the average In 1929. The mean 
=a E "' : 1930 works Out ata trifle over 140, or nearly 
sae: ee at above that for 1929, and over 16 per cent. 


1 1928. With the exception of the leather 
which has recovered another 2 points on the 
the rubber goods trade (the figure for which has 
- on § points on the month, and is returned as 899, 
To in 1914). and the paper industry (which stands 
ae i at 111). the other leading industries generally 
ones + « declines of a single point, while that for engineering 
ys nts down on the month. The monthly figures for 
) yotor industry work out at a mean for the year of 640, 
ae 657 in 1929 and 610 in 1927. 
reo index of Bourse quotations of 300 French issues of 
ub f . yield at the end of January is 365 (1915 = 100), 
' 349 in December (the lowest registered for over 
vei. 425 at the end of September (a month before 
istric group collapse), 496 at the end of January, 
oy) an] averages of 507 in 1929 and 415 in 1928. The 
fioire issued to-day, representing the general 


oy figure at the close of trading last Saturday, shows a 


rimprovement of 7 points to 372. The figure for the 


tter than 


tr 


() 


(ot January for 17 foreign issues quoted here is 427, 
synst 411 at the end of December, and means of 675 in 
24 and 659 in 1928. The general index of quotations of 
Sper cent. Rentes, Crédit Foneier 3 per cent. and 4 per 

bonds, and 3 per cent. and 4 per cent. railway and 
niustnal bonds (35 issues) is returned for the end of 
nary as 45.7, against means of 85 in 1929 and 81 in 


otal new French capital issues here in 1930 were 
1425000000 franes (as compared with 18,808,000,000 
nes in 1929 and 13.800,000,000 franes in 1928), thus 
ns up a new high record. New companies’ share 
pCi represented only 622,000,000 franes, against 
* 0,000 francs in 1929 and 1,068,000,000 frances in 
12s Increases of capital by old companies were 


so 


000,000 Tranes, against 7,320,000,000 franes in 1929 







“ar 


=) , ry 184,000,000) franes in 1928. Mortgage and other 

a Prove pstag® pager franes, against 

* 1998 The seals | a gman yg frances 

ies. Whe saad o. 1 ge rage issue Was 1,827,000,000 

oe nth was October, with 3,142,000,000 

a ssh new offers of shares and bonds, which included 

; ‘ ash ‘a geen Foncier conversion issue of 2.200,000.000 

ye Average rate of interest offered for bond issues 

ee Was 4 68 per cent., as against 5.36 per 

a and 6.03 per cent. in 1928. The average 

he Mn Issues of variable vield during 1930 was 3.37 

wrkets ietege eehere te =.-0 in 1929 and 2.72 in 1928. The 

ot Per vent. tones Say igen of fixed yield in 1930 was 3.82 
$ W Issues ce oY were * j 

nes, of which 596.000 = —— were 2,684 000,000 

) “sis, 13,000,000 franes new ance were railway bond 

s =*.090,000 franes Seana : share capital, 

aE "1 2.088.000,000 ases of capital by old companies, 

nes TL... Tranes new bond issues by old com- 


le avernce } en 
December a ri gay rest offered by new bond issues 
so per cent., the highest during the 








ee GERMANY, 


Patliam 
Railways a ~_ Standing Orders — Foreign Loan — 
a ad Competition — Export Credits. 


[FRow . 

| ROM OUR CORRESPONDENT. ) 

at : Briining Co | Berwin, February 10. 
he ime. > ~8Dinet has eniav 

| ‘* Introduetory oo njoyed conspicuous suceess in 

dens hi, - S SAL . ae ‘ - 

d ichstag, and th, - les at the reopening of the 
s i by wore ot “no confidence ’’ was re- 


a Substantial 


parliamentary debates against obstruction, and in ensur- 
ing some degree of protection against the degenerate 
demagogy practised by the National Socialists and the 
Communists. Among the means to this end are the 
reform of the rules of procedure, an Act prohibiting 
members of Parliament from appearing as the respon- 
sible editors of newspapers or periodicals, and the rejec- 
tion of a proposal of the Hitlerites and Communists that 
the Reichstag shal! refuse its consent, without inquiry 
into the individual circumstances, to any criminal pro- 
ceedings against fits members. Most of the divisions on 
these questions have been taken, and the will of the 
Government, who found a very effective supporter in 
Herr Lobe, the President of the Reichstag, prevailed. 
The big questions, the Budget and the question of agri- 
cultural relief which is closely bound up with it, are still 
to be settled, but the victory in’ the preliminary 
skirmishes has greatly strengthened the Government ‘s 
hand for the main battle. 

The new standing orders for the Reichstag contain an 
important financial provision A bill brought in by 
members of the Reiehstag which may involve an increase 
in expenditure or a diminution in revenue is only to be 
debated if it) includes proposals for balancing this 
increase or diminution, and the proposals for increasing 
expenditure and those for balancing the inerexse must be 
voted on together. As the Reichstag has occasionally 
in the past, in order technically to cover increased ex- 
penditure, made an upward revision of the estimates of 
revenue which sometimes, but not always, turned out to 
be right, such dangerous methods of balancing are now 
proscribed. A revised estimate of revenue or expenditure 
is only to be valid compensation for a corresponding 
change on the other side of the balanee if the Govern- 
ment of the Reich approves it. 

This reform, the principles of which had already been 
advanced in parliamentary Bills and experts’ proposals, 
is certainly worth something. As a matter of fact, how- 
ever, the Reichstag is not nearly so accommodating as 
might be supposed from the numerous complaints in the 
Press, and the responsibility for excessive complaisance 
with the demands of particular interests, at the expense 
of the Exchequer, lies far more often with the administra- 
tion than with Parliament. Before the formation of the 
Briining Cabinet the Reichstag usually showed far more 
will to economy than the Government; and even Herr 
Briining learnt his methods of handling financial questions 
not in the Cabinet, but in Parliament. 

According to reliable reports, the negotiations with a 
consortium of foreign banks for a foreign eredit are on 
the verge of completion. Lee Higginson and Company are 
at the head of the consortium, though the American share 
of the credit is only a quarter of the total of $382 millions. 
The French are to take a third. There were internal 
political difficulties in the way of French participation, but 
they have evidently been overcome. English, Swiss and 
Dutch banks are also participating. The conditions are 
not favourable to Germany: the interest is 6} per cent., 
which is out of all proportion to the present state of the 
money markets of the world. Still, this may mean the 
beginning of the reopening to Germany of the international 
money market. It is against all reason that the over- 
stocked money markets of the world should not overflow 
into the one great industrial country with a large unsatis- 
fied demand for eredit. Incidentally, Germany has just 
received a small industrial credit—a $7} million American 
bank loan at 7 per cent. for five vears, for the Rheinisch- 
Westfiilische Elektrizitiitswerk. 


The railway company has taken fresh steps to meet 
its old bugbear, the competition of motor goods trans- 
port. The effectiveness of this competition depends on 
two thines: first on the convenience of motor transport. 
which, by taking the goods from door to door relieves 
both consignor and consignee of trouble; and second, on 
the peculiarity of the railway tariff which charges expen- 
sive goods at a higher rate than cheap bulk coods, and 
so offers an incentive to the consignor of valuable goods 
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vs . turn its attention to the impor- 
“S1tis still occupied in securing the 
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to use the road companies which have no such differentia- 
tion. The Reichsbahn is now instituting a door-to-door 
service, and has concluded a contract with a well-known 
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firm of carriers, Schenker and Company, which will make 
possible the quotation of through rates inclusive of collec- 
tion and delivery charges.  Schenkers are pledged to 
share the collection and delivery business with other 
carriers, but although they receive no monopoly, their 


position will be extremely advantageous, and protests | 
| 


from other carrier firms have already begun. 


In an attempt to combat the second eause of the strong 
competition from road transport, the Reichsbahn is 
obliging all carriers who wish to join the new collection 
and delivery organisation under the leadership of 
Schenkers to abstain from long-distance goods transport 
by road, except with the consent of the Reichsbahn. The 
railway company has no desire to attack short-distance 
road transport, which it 


rightly considers to have the 
fechmieal advantage, 


and which it is even willing to sub- 
sidise in order Lo make its plans ore acceptable to the 
motor industry. 


The Golddiskontbank is negotiating with «a consortium 
of banks, under the leadership of the D. and D. Bank. 
tor a relaxation of the conditions under which bills arising 
out of the financing of exports to Eastern countries, 
especially Russia, are rediscounted. As these bills have 
am average inaturity of 9-24 months, they are not suit- 
able for the Reichsbank itself. The Golddiskontbank, 
Whose function since its Jatest reorganisation is the financ- 
ing of exports, is prepared to provide up to Rim. 109 
millions, but only for those bills which ¢ 7O per 
eent. guarantee by the Reich and States. Uneusranteed 
Russian bills are still only discounted privately at rates 


) prohibitive level which 


between 25 and 30 per cent 
forces the eXporting firms to ke ‘Pp them in their own port- 
folios 
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AUSTRIA. 


Revenue Distribution — Railway and Housing Economies 
—Iron Industry — Commercial Policy — Foreign 
Trade — Stock Exchange — Banking. 


(FROM OUR CORRESPONDENT.) 


VIENNA, January 3] 
THe hotly disputed question of the distribution of tay 
revenue has at lust completed, settled. It changes 


the quotas to be received by the various provinces from 
general tanxat 


been 


ion in favour of the provinces iat the cost of 
Vienna, and inereases the veto ehts of the Federal State 
over the financial administration of the individual 
provinees and municipalities. The new arrangement is 
to remain in until 1935. At the same time, thi 
special tuxes on automob les have bee n dy ypped, and nM 
place of these a Federal State tax has been Imposed ? 
the form of an increased yn toy motor spirit. The bulk 
of proceeds will be divided among the individual! 
States, and will permit them: to do more road work than 
they have done so far. 


foree 


the 


The Government and the Opposition agreed to put the 


new Bill through Parliament quickly. This agreement 


afforded a friend], basis on which to pass a number of 


other important Bills dealing with national and general 
economy. This was the more desirable, as economic con- 
ditions are becoming steadily worse, while some measure 
of relief from the burden of taxes is urgently needed. 
The ditheulty lies in the fact chat the revenue from 
normal taxation is declining, and that reduction in taxa- 
tion would only aggr 


‘ 


avate the evil. The only compromise 
that can be made lies in the direction of retrenchment. 

The Federal Railways have to face a similar situation, 
for they will have a deficit of 50 tc 60 million schillings 
this year. As it is not practicable further to increase 
railway fares and rates, it is necessary to reduce the 
number of railway servants, which is fully 15,000 in excess 
of requirements. In the circumstances it is impossible 
to make rapid headway with electrification, for though it 
may effect savings in running costs the initial outlay is 
considerable. 

The administration has declared that it will not accept 
any further applications for State advances for the pro- 


| 








in 
building. About 400 milly 
Were to hy ive been used for this purp yee ver thr 
and this sum has already been ext 
veur’s applications. 
possibl 


ibout 


Nnouse 


motion of 


Up to the present 

to place the housing schen» " 
1 million schillings have been ady 
banks and savings banks in the fort o 

The terminate all the 
which the Alpine Montangesellscl 
workmen snd employees, has created 
The 
10 per cent., 


other r 


notice to 


COMMUN demanded a wage cut r S pe 
which would, it is estimated, 
‘trenchiments, 0 

million schillings. It is doubttul, how: 
COMPAL will be in ia position to taint ts 
contrast to Czechoslovakia and Geruiviny, th ‘ 
ronworks have not reduced their prices. Act 
production of crude iron is 19d per cent. below 
unfilled orders are only 29 per cent 
Alpine’s output of iron ore is only 71 
only about lialf of the output figure for the vee 
Vhe demand for a further increase of t! 
meeting with ercat difficulties, but it may Sil 
The most important trade treaty negotiiton 
be undertaken are those with Hung 
('vechoslovakia ana Switzerland During ¢! 
n Budapest the question 


hhicrease its <s 


HM ty 


nevotiations 


agreement that Hungary should) tak \ 
industrial products the value of ihe tarm 4 

by Austrian from Hungary. ‘The sliding-s 
sugar has not benefited the consumers. on 

the augmented duty has made sugar seven .t 
dearer. It is characteristic of the increas ne p 


consumption of butcher’s meat during the pot! 
only 64.8 per cent. of that of the correspon ne | 
last year. 

The valu ait 


sclullinges, a 


total ports ny TOO was rt De 
vainst 3,307.7 millions in 
1.8S82.8 millions, 
itforts are 


ty, and 


of exports was st 


ase 


schillines. now beime reasecle 


Mports, particularly by promoting is a 

domestic coal. It should be possible i I} ~ 
provement in this direction, for of the Ld mul 
of house coal burnt in Vienna last vear only 2.6] 


came trom the domestic mines, wand the rest wis i 


In spite of the keen competition megotitons 
progress for the erection of mo tewer than - 
works: the Alpine Montangesellseleit is) coop 
with Witkowitz in regard to the manufacture a : 
water pipes, a second project is being studied 
Felten Works, while a third works for the same P: 
is being founded with the aid of Swiss ind © 
slovakian capital. One si naturally meln 
where all the consumers are sudden! iam 
much piping. 

There is a demand that the breeds PM 


~<a + of th 
promote exports by assuming TO per cent. of | 


risk on a sum not to exceed 100) million se C 
cover deliveries to Russia, Turkey, ©h 
American States, and Greece. 


kon th i n 
does { . 


Groverninent 
heavy risk. 


not seem disposed 





The turnover on the stock and share = 
The price index of the Austrian shares negotarct 
Vienna Exchange was 1,539 in) Novem 
December and 1,262 in January. ‘The beeen | 
observable in electricity shares and those u " 
and wagon building works. The index of ©7ec2 
shares traded on the Vienna exchange sanik trom! +. 
2,120, and that of the Hungarini shares trace 
from 881 to 880. The public stil! continues tor 
spare money into savings deposits or to buy = 


1) 


tities of fixed-interest stock, which has haters 2°" 
little in value. The mortgage institutes have ber™ 


place even more mortgages, though they are eso” 
. ° ° ° . 22 (QT ite 
certain caution in view of the indebtedness 


turists and ore examining estates and proper’ 
carefully before issuing credits. This 's % 
important as the value of land has fallen 
quence of the crisis in agriculture. 


a 
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7 the vear savings deposits at the principal 
on \ E nna and the important pros incial towns 
pe lion schillmgs, an increase ot 260 


i }.sa0 Mi - 
mpared with the end ot 1929. Uneimploy- 
See ee eached its heignt. In the middle of 
‘ vet Ie i its ° ; . 
“were 316,993 unemployed in receipt ol 
vows wore a further 42,000 unemployed 
es Phe banks are continuing to reduce 
” ‘Yes nd stock exchange business 1s at a 
1 ond the accounts about to be published will 


storeat and commission account only. 
\ tonal Bank has no intention at the moment of 
© furtl reduction in the Bank rate, though 

‘th ccommodation is very slight and short-term 
edits are offered in abundance. A modification 
‘< hardly feasible, as the banks and 
further reduce the interest they 


} 


It 


Bank rate 
es banks dare not 


‘ 


leposits. 





' ROUMANIA. 


blitical Situation — New Loan — Proposed Roumanian 
Bank of Agriculture — Usury Law. 


(FROM OUR CORRESPONDENT.) 
Bucarest, January 17. 


Vorne Vintila Bratianu, who died a few days before 
suas, disappeared a personality who exercised a very 
wing influence on the destinies of this countrys 
fing the last ten vears. His single-mindedness and 
is his undoubted ability, made him 
uable to the Liberal Party and the country. 
tel he held an exaggerated opinion concerning 
ssibilities of Greater Roumania’s inherent wealth, 
its uncompromising attitude on economic questions 
y] ted in preci] tating and aggravating an economic 
which, through well-known outward influences 
ist vear, has become acute to an unprecedented 
fhe same charaeteristics of the man and the 
te which they prompted him to take on the constitu- 
Pema question on the return of King Carol, caused x 
Et on his party, there yy jeopardise its very existence, 
yotaght possibly have brought about his eventual 

wal from the political arena. 


4 ‘ y 
ar eo) is WC 


idership Of the party is now entrusted to Mr 


, ‘Qe able heutenant of the two Bratianus. but who 

\* + 4 : } . . 
: Prove Tis capacitw as leader where so far he 
he indieations are that he 


only iollower 
dirng f the King, and the chances of 

(: peta Party returning to power have undoubtedly 
. probable that he will endeavour to 
cil ition with the dissentient section 
7 ty inder G Bratianu, Meanwhile, endeavours 
oes Made by the Government and Opposition 


t recon 


Ine ft ) rel > ° 
et in understanding on economic ques- 
IF thee ahinack® Bie econ yal 
Hina Dortané of | os crowned with suecess a very 
q oe uld have been made towards ereater 
‘ economnc and administrative measures. 


D politica! . . 
,. | pohtical and financial circles centres for the 
in the ne, 


for ah gotiations which are being earried on in 
Y ING Sper, } . 
cond Issue of the Monopoly Institute loan. 


ret 


: _ tite of the “ hase ‘ per cent. interest, was made at 

2 Pr cent. com ‘Sealy at the price of 88, including a 

‘ “i nm to the issuing houses. This loan 

— Buear stat about 794. It is reported 

““Usion of peal pe made dependent on the 

- a eae sement with the foreign holders of 
; Pre-War municipal loan ? 


dm hab We: eee ee bonds somewhat on 
* the Roumanian © nent concluded with holders 

r pre-war State loans. The 
al oie vit n carried on for a long 
representatives 
sian been called to 
le Wisdom of 


6 Hons have 
time 
of leading Buearest 
Paris in this eon- 
questioned © launching the loan at this 
ng the burden of ~ many quarters, as by in- 
wh he he Weichion ange for interest and sinking 
es the revenue es n the Monopoly Institute, :t 
ot of the State from this source at a 


n revenu f 
c C ‘ . : 
rom all sourees is declining, On the 


s ! 


1S 











other hand, funds are urgently needed for many purposes, 
by no means the least important of which is the miain- 
tenance of the rate of exchange in view of diminishing 
exports und oa consequent untavourable balance of 
payments. 


Two important new Bills have been introdueed into 
Parliament. The first provides for the foundation of the 
RNoumanian Bank of Agriculture with «a capital of 650 
million lei, 600 millions of which is to be paid by the State 
while 150 millions are to be found by public subserip- 
tion. The State will forgo for thirty vears all remunera- 
tion and amortisation of the Capita: invested by it, and 
the funds so obtained will serve to reduce interest and to 
assist agricultural debtors. The bank will issue bonds to 
bearer for an amount three times its eapital, interest 
thereon to be guaranteed by the State in lei and in foreign 
currencies. It is also authorised to issue within the 
country conversion bonds at par bearing 11 per cent. 
interest. The purpose of the new foundation ‘is to assist 
the farmer. The bank will take over, on certain well- 
defined conditions, debts of agriculturists which are 


subject to interest of more than 12 per cent. It is 
evidently hoped to attract foreign capital by guaranteeing 


the bonds also in foreign curreney, but it is doubtful 
whether the foreign capital will be forthcoming. 

The second Bill is aimed against usury. It fixes legal 
interest at 5 per cent. above the discount rate of the 
National Bank. This would bring legal interest to the 


ficure of 14 per cent. at the moment. [t is actualls 
12 per cent. now. Interest charges are not allowed to be 
higher than @ per cent. above the discount rate of the 
National Bank. This is more than is charged now in 


Buearest, at least by the more important banks, but the 
provinces complain that the maximum is too low, stating 
that they work under different conditions and do not 
enjoy the same facilities as the Bucarest banks. It is 
very improbable that this hoy will stamp out usury, but 
the measure must be regarded as an attempt by the 
Government to ingratiate itself with the musses of the 
population, among whom agitation has been carried on 
for some time with regard to this question 








NORWAY. 


Budget Estimates — New Loan — Bank Results — 
Unemployment. 


(FROM OUR CORRESPONDENT. ) 
TroxpiJeM, January 31. 


FoLLowING the assembly of the new Storting on 
January 12th, the Minister of Finance presented the 
Budget Estimates for the financial year 1931-1932. The 
Budget balances with a sum of 376.5 million kroner, 
which exceeds that of the preceding period by 1.5 million 
kroner. Ordinary expenditure imounts to 326.5 million 
kroner, and capital expenditure to 50.1 million kroner, 
as against 324.9 and 50.2 nullion kroner respectively 
for 1930-31. Among the chief revenue items Customs 
receipts rank foremost with an estimate of 105 million 
kroner, against 106 million kroner for the preceding 
financial  vear, while direct taxes aggregate 68.5 
million kroner, against 67.5 million” kroner. = The 
Budget Bill provides for the abolition of the so-called 
‘** Bevertningsskat (Consumption or Restaurant Tax), 
and ineludes appropriations for the amortisation of the 
State debt to an amount of 27 million kroner. A 20 per 
cent. reduction in fares on the State railways is also pro- 
posed, and the Bill also provides for the cancellation of 
the tax on funds, reserved according to the Bank and Joint 
Stock Companies Act. and for compensation in cases 
where ineome is derived from funds that have been 
assessed previously. Otherwise, the Government have 
not considered it expedient, under the present difficult con- 
ditions, to propose further reductions of rates and taxes. 
The new 43 per cent. Government Loan, amounting to 
87 million kroner, of which 80 million kroner have been 
euaranteed by a syndicate of Norwegian banks and insur- 
ance companies, has been offered for subscription from 


ot 
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January 20th at a rate of 964 per cent. The lists have been 
withdrawn to-day, and it is estimated that the loan has 
been fully subscribed, chiefly, of course, by holders of the 
1918 Loan bonds, which can be tendered in payment of 
subscriptions to the new conversion loan. 

The money market continues very easy. The note 
circulation of the Norges Bank has diminished in the 
course of the month, and on January 23rd stood at 287.3 
million kroner. Loans and discounts have also decreased 
somewhat, while deposits and balances abroad have in- 
creased, especially the former. The question of a reduc- 
tion of the bank rate will, as has been the case lately, 
chiefly depend on international developments, but there 
seems at any rate to be sufficient justification for such a 
step as far as domestic conditions are concerned. 

A large number of the private joint-stock banks have 
now published their balance sheets for 1980. It appears 
that the turnover, especially in the case of the ‘* big 
three ©’ in Oslo, shows an appreciable increase, and that 
the consolidation of the position, that was commenced a 
few years ago, has now been carried a stage further. 
According to a computation published in the Aftenposten 
concerning 33 private joint-stock banks, there was an 
increase of 8.4 per cent. in the item ‘* Interest and 
Discount '’ as compared with the previous vear; profits 
(before appropriations for bad and doubtful debts, etc.) 
increased by 9.4 per cent. and dividends by 4.4 per cent. 
The average rate of interest allowed to depositors was 
lower by nearly one-quarter during 1930 than during 
1920, while the average discount rate for bills, ete., 
declined by less than one-fifth, a fact which automatically 
brought an increase of bank earnings. 

Unemployment figures are increasing, and at 28,600 
are higher than at the corresponding period of any previous 
year (except 1927). With an addition of 60 per cent. for 
districts without labour exchanges, the figure will reach 
45,800, as against 43,500 on December 15th Jast. The 
commodity price index of the Statistical Central Bureau 
of Statistics for January 15th is 135, against 136 for 
December 15, 1930. 





NEW ZEALAND. 


Export Prices — Farmers’ Difficulties — Unemployment 
— Railways. 
(FROM OUR CORRESPONDENT. ) 
CimisTcnurcnu, December 20. 

THE opening of the export season has brought to New 
Zealand farmers a new realisation of what the fall in 
world) prices means to them. Three years ago the 
average price for New Zealand wool was nearly lid. per 
lb. The average price received for woo! sold at loeal sales 
during the present season has been in the neighbourhood 
of 6d. per Ib. Last year the pay-out to dairy farmers 
was approximately Is. 6d. per ib. for butter-fat, while 
at present most dairy factories are paying farmers 
about 9d. per lb. for their butter-fat. Hides, skins and 
tallow have fallen heavily in price and the reduction has 
diminished substantially the returns both of farmers and 
of the meat export cotnpanies, Frozen meat has suffered 
less from the price decline, but the official index number 
of all export prices is now only 5 per cent. above the 1914 
level, and it is anticipated that the volume of exports, 
which brought £56 millions in 1928 and 1929, will be 
worth only about £40 millions for the current season. 
Local prices paid for farm products are also determined 
by export prices, hence it is expected that the reduction 
in the farmers’ income below the levels of two vears ago 
may be in the neighbourhood of £20 millions. Up to 
date, however, production has continued to inerense. 

So far, the impact of falling prices has fallen mainly 
on pastoral farmers producing for export, but a consider- 
able part of the demand for the products of the other 
industries comes from farmers, and a reduetion of 
farmers’ income means that further losses will be suffered 
bv the more sheltered producers. 


Signs of depression are 
already in evidence. 


Imports are falling slowly, and 
despite a substantial crease in customs duties, revenue 




















ara 
from customs has declined. The tots] bank 
private accounts, an excellent indicator of he's 
activity, is 8 per cent. lower for the first tey ie: 
1930 than for a similar period in 1929. Building +... 
and Jand transfers also show substantia! line 
adequate ligures of unemployment are available rl 
is no doubt that it is increasing. 

In the circumstances it Is not surprisir 
farmers are clamouring for reduced costs of 
A recent offeial index number of farm costs oss 
that those costs were recently 64 per cent. above ° 
ievel in 1914. With prices round about 1414 jo. 
obvious that farm production must shrink great] 
costs of production are reduced. Many represer 
meetings of farmers have been held and str n¢ 
resolutions have been passed demanding, first, 
pension or abolition of the Arbitration Court, 
awards have fixed labour costs in many indus: 
high levels during recent vears; second, thi 
the graduated land tax; and third, drastic r 
customs duties and other taxation. There « 
doubt that) in certain cases interest and rent 
to be remitted during the present vear. and if | 
not advance beyond present levels some redu 
morteages will have to be made. A number ha 
fact, been made already. A suggestion of a mors 
on mortgage payments met with much oppos 
little support, and the objection of the acting } 
Minister that the Government could not supper 
moratorium beeause State institutions held nears 


‘A 5 Geo} 


ale 


of the total mortgages in the country, Was ver 
cant. Oreanised labour strenuously Opposes - 
ference with Arbitration Court awards, but in at! 
industry a body of unemployed workers las sue. r 
that the award should be suspended in order t 
them to obtain emiployment. 

The Government is procrastinating. ‘The respot 
for dealing with unemployment has been pl 
shoulders of an Unemployment Board, ‘The perset 
of the Board is far from impressive and it is plainly gr 
for a poliey. A poll tax imposed under the Une 
ment Act, together with a €1 for £1 subsidy tron 
Consolidated Fund, is expected to vield aocut cl 
per annum. From this the Board is subsidis.nz ! 
work at standard wages (14s. a day - a rate introd 
the present Government), which are high «nou! 
attract many impoverished farmers and son 
labourers into the ranks of the unemployed. Dest" 
strong recommendations of a recent Cormitiss! 
(Giovernment has so far refused to remove the 
from politieal control. The returns for the frst 
suggest that the railway deficit on its interest 
the current year may approach €2- millions r 
charges have been increased, but a large am 
staffing remains and many internal econot 


by the Commission are still umattempted 


etl 
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Letters to the Coitor. 





PROGRESS IN THE U.S.S.R. 
TO THE EDITOR OF THE ECONOMIST 


Sir. T notice that in your article last week on * ~~ 
vear of the Soviet Five-Year Plan, you state thal ie 
wage paid to workers engaged in State industry 
roubles, by 12-1 per cent. in two vears. ‘ er ven 
to cast some doubt on the value of the inerease 
satisfactory figures have been given to show !) 
buying power of these wages.’ Few perl 
would challenge your assumption that a measvre 
has occurred in Russia; according to official reiun 
in cireulation increased from 2.642 million roub!* 
1929, to 4,263 millions in October, 1930, an mere" 
cent. in one year, which far and away exceeds thc by 
ineonsiderable advance in trade turnover. where’ 
ever, in a capitalist economy, such inflation SO" 
about a proportionate or more than propor!!! ’” 
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hey Russia 95 per cent. of the goods turnover 1s trans- If you have a remedy, please dispense it to us, neat, not 
in Russia 0% 


oa here prices are rigidly controlled. In 
1 to the index published by the Russian 
 . k. retail prices were, if anything, slightly lower in 
“* than in October, 1929. In the circumstances, 
coe inflation to result in a marked goods shortage, 
' an in fact, be measured by the extent of ration ecards 
—. The 12-1 per cent. increase In money wages which 
~vever, entail a depreciation in purchasing 
.e worker is considerably better off, 
UC aang » has a money surplus with which he can purchase those 
“ aisle the sale of which is not restricted. Also, there 

ae a question ot the upward movement of * uneontrolled 
+ imposing too great a strain on the morale of the 
le when “uncontrolled ” goods represent only 5 per 
ne oral available. Prices in the private market can, 
ill to astronomical heights until private trade 
disappears, but these prices have long since ceased to 
ver of any significance to the Russian worker.— Yours 
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will, soar 
mid 
Bathtully, ; 
Clapham PauL WINTERTON. 
February 10th. 
But if “controlled”? supplies are not available, is the 
sorker better off ?—Ed., Economist. ] 


GOLD: PRICES: WAGES. 


TO THE EDITOR OF THE ECONOMIST. 
sin. Iam grateful to E. M. D. for his full and reasoned 


giswers to my questions, and to you for allowing full scope 
t) an argument ending in so near an approach to agreement. 
The difference between us is reduced, as E. M. D. says, to 


4 question of immediate practical policy; and on that I may 
; perhaps add a last word. 

sient fk. M.D. argues that while the “immediate need” of a 

wase reduction in seleeted industries would be difficult to 

secure, and a general readjustment between sheltered and 

wishelterad Wages impossible at any early date, my proposal 

van all-round cut would encounter * difficulties of the same 

hature over a wider field > to such a degree as to be valueless. 

Tiat contradicts my personal experience, no longer quite 

rent but considerable, in the practical handling of wages 

nt wstions. [ found wage-earners largely impervious to logic, 

rent Hi Thost responsive to the appeal of equal treatment as they 

end wmand it—not the ultra-scientifie doctrine of ‘ equal 

- setiice which can only be stated in curves and graphs, but 

fag ‘anythings to be done, we will all stand in’? by a levy of 

* ‘tera fixed sum ora flat proportion of wages (the latter being 


ay 


‘y the way to counter the action of the price-fall). 


r lew workmen will break away from ** share and share alike ”’ ; 
ost will go into the last ditch if threatened with what they 
ent Wweud call vietimisation. —Yours faithfully, : 
tat “Tr C. HARRIs. 
OKNAM, 
: February LOth. 
THE REMEDY? 
TO THE EDITOR OF THE ECONOMIST. 
. om, ‘I write as a life-long Free-trader who has for fifty 
ovr ce en, that badge, but who now finds himself ‘* perplexed 
tay wear - I pay . tribute to the splendid dialectic of 
el md Thoughts on Protection,’ but though the 
Tepper ween 
Serine lov die an Jur export industries have been 
ioe aoe Mm not tor eighteen months as those of 
zainst Czechosk oe we ever compete in the world’s markets 
Hho ony wOvakia, taly, Japan, ete., and now Russia, 
. — it standard of living from top to bottom is reduced to 


thing ; 
ig nearer their level 


that his fol . One of the Labour leaders told 
>] ollowe 


‘reduction of a men Ppa’ starve and die than consent 
Re vee think it : _ social services or an increase of 
industrial reorean; om 6 done ? Is that what you mean 
We not all = gescampyr and adjustment "2? If so, why 
the inroads of all t} % si (2) The Home markets are open 
7 ‘© tow standard nations and our manufac- 


: " are beaten there, 
* perplexity is this 
° Work again + 


ational competitive 


How are our unemployed ever to be 
Our producers are beaten in the inter- 
The ino and equally in the Home 
nerica will now bein _ upon the civilisations as of old. 
|" they reserve the *4i & Way as we are in world markets, 

* markets for competition amongst 


Market 
h A, 


s 


Hom« 


‘af Msel vag. 
What are We in > 
‘hot willingly Pn : The masters and managers 
long holidays. ThE on olf, motoring, bridge, Riviera, 
net hours, A : n will fight to starvation against 
Lancashire we work, less wages (witness the votes 

t leir fooths oo ns 


Saturday las Thev , 
all and ea’ canny eh. Shany: set 


“ngland to do ? 
ive up their g 


“ave 











covered with jam. 

In the middle of last century the men were at their work 
(to my knowledge) at six in the morning. The masters soon 
after. Leaving-off time was six at night. This was when 
England was made. 

Now the country by legislation gives 46 hours a week, with 
bread and circuses, which, being translated, is doles and 
cinemas, and the Barbarians are upon us. May Heaven and 
the Economist help us !— Yours, ete., 

Staines. J. 8. 

February 12th. 

[We do not believe it to be necessary (as our correspondent 
seems to suggest) to put the clock back in the matter of 
working hours or the standard of living to the middle of last 
century. But we do believe, with Mr Snowden, that a tem- 
porary “suspension” of progress and temporary all-round 
sacrifice by every section of the community are demanded by 
the tempcrary circumstances of onc of the most severe de- 
pressions in history. In every class of the community, from 
the highest capitalist to the humblest wage-earner, earnings 
must be brought into a proper relation to effective service. 
The process Is not easy, but it has got to be done here, as 
it is being done in other countries. — Ep., Keonomist. | 


THE UNILEVER ENQUIRY. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In a letter which appeared in the Economist of 
November 29, 1930, I expressed uneasiness as to the figures 
given in the Unilever report on international middle-class 
living costs, representing the taxes paid in respect of the 
earned incomes of families of man, wife and two children of 
school age in the eight countries under review; and said 
that it would take some time to obtain an independent state- 
ment of the amounts payable. IL have since been in corre- 
spondence with the statistical authorities of the several 
countries and am now able to give the purport of their replies. 

The question was not easy to formulate. If I asked for the 
taxation of incomes of the par equivalent of £500, £1,500 and 
£3,000 per annum, I should get figures on a different base 
from those given in the Unilever table, inasmuch as the total 
income in each country was there made to vary with the 
supposed cost of living; and if | asked for the taxation payable 
on the income computed by the Unilever inquiries, 1 should 
be giving an income figure which included as an important 
element the taxation item in question. I accordingly asked 
for figures on both bases and have interpolated, where neces- 
sary, to find the approxmate taxation on the income which, 
after the correct tax is deducted, leaves a net income equal 
to that shown in the Unilever tabulations. 

I may say briefly that the taxation figures given in the 
Unilever report for Great Britain, Germany, Sweden and 
France are approximately confirmed by my correspondents. 

For Holland the nominal figures appear to be correct, but, 
says my correspondent, “to these amounts should be added 
the ‘ personal’ taxes on the rent value of the inhabited house, 
the value of furniture, expenditure on servants, &c., besides 
which both province and community impose additional taxes, 
the amount of which is fixed by themselves.’’ My corre- 
spondent furnishes me with a printed schedule of the * per- 
sonal taxes,’ which appear to be considerable; but 1 cannot 
reduce them to a form in which the appropriate amounts 
could be added to the figures given in the Unilever report so 
as to make them represent correctly the taxes payable in 
Holland. 

For Denmark the compilers of the Unilever report would 
appear to have overlooked the fact that ‘‘ when declaring his 
income the taxpayer has the right to subtract the amount of 
tax paid in the year for which the income is being declared ”’ ; 
also, that ‘‘in late years the tax rates for Copenhagen have 
been reduced by 10 per cent.” Applying interpolation to the 
two sets of figures given by my Danish correspondent, the 
correct figures appear to be approximately £60, £210, and £450; 
instead of the Unilever £76, £313, and £690. 

For Norway, the taxation figures given by my corre- 
spondent, adjusted by interpolation to give the same net 
income as shown by the Unilever inquiry, are £76, £321, and 
£670, instead of the £100, £461, and £906 given in the Unilever 
table. 

The Belgian figures given in the Unilever report stir my 
Belgian correspondent to indignation. Apart from other 
substantial errors of basis, the compilers would appear to 
have overlooked the fact that ‘in place of the super-tax there 
has been introduced a special equivalent tax based on certain 
elements of expenditure which reflect the style of living of 
the taxpayer.” These include house, servants, horses, motor- 
cars, boats, &c. These taxes are not easily related in summary 
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form to the income tax and communal tax, but since they are | 
designed to give the same yield as the former super-tax, it is | 
reasonably safe, says my correspondent, to apply the 1928-9 | 


ratios. On this basis the taxation in Belgium of incomes 
which, when tax is deducted, yield the net incomes shown in 
the Unilever table are round about £40, £170, and £750. 
instead of the Unilever £21, £86, and £187, and Belgium moves, 
at one stride, from the lowest-taxed to the 
country. 


highest-taxed 


My uneasiness inregard to the Unilever taxation figures was 
based on nothing more than a feeling that, in a table where 
other figures were demonstrably erroneous the taxation 
figures must be held suspect. This uneasiness was increased 
by obvious wide discrepancies between the Unilever figures 
and the only official figures | had readily at hand. The results 
of these direct inquiries show that my doubts were 
groundless. 


not 


The subject investigated on behalf of Messrs Unilever is one 
of very greatest interest and importance. ‘The tigures arrived 
at by the methods and data hitherto adopted are, as | have 
shown, worthless. May | suggest that the compilers should 
revise their work in the light of this correspondence and offer 
to the Royal Statistical Society a paper setting out their data, 
methods, and results for examination and discussion by the 
Fellows of the Society; or, if that is not feasible, should 
publish a report embodying the tullest detail of them data and 
procedure. — Yours faithfully, 


London, 8.W.1. Jeremy Haxcrorp. 


January 22nd. 





Books and Publications. 


AN EXPERIMENT IN INDUSTRY. 


Tue further historians of industry extend their researches 


into the detailed history of individual industries and indi- 
vidual tirms, the more does it appear that the generalisa- 
tions of the older economists apply only to “‘ the 
average “that is, to nobody. It is generally stated that 


was a happy-go-lucky, one-man, personal affair, in which 
great fortunes were made without business science, almost 
without combinations and without care for the employees. 
But the early history ol the famous firm of Boulton and 
Watt, carefully told and fully documented in this study 
by Mr Erich Koll,* LIVES the lie to almost all these state- 
ments. No doubt the firm of Boulton and Watt was non- 
typical In many ways; nevertheless, its history, as shown 
here, is a very interesting case of a firm developing, within 
fifty years, from eighteenth-century methods to those 
usually associated with the last quarter of the nineteenth. 

The first part of Mr Roll’s study does not add very 
much, except in) documentation, to the admirable 
brochure of Mr Lord, published sone years ago under the 
title Capital and Sicam Power. Most students of the 
period familiar with the early characteristics of the Soho 
works, with the batty or journeyman system of labour 
prevalent in the West Midlands, against which Boulton 
and Watt had to struggle, and with the devious method 
they adopted of charging for their engines by asking that 
a proportion of the saving effected in fuel should be paid 
annually to them—a method which few manufacturers 
would care to revive to-day and which certainly laid them 
open to the maximum of disputes. The difficulties of 
manufacture, also—the difficulties of finding metal-work- 
ing firms on the spot who could accurately cast the parts 
of the machines for which Boulton and Watt made the 
design—are also well known, though, perhaps, all are not 
aware that, as early as 1780, Boulton was seriously con- 
sidering the possibility of securing a ready service of spare 


parts for the repair of his engines. So far, however, these 





* «An Early Experiment in Industrial Organisation.”” By Erich 
Roll. Longmans. I65s. 
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sionadal 
difficulties, like the unending ditticulty of fing) 
workmen who would not get continually drunk toe 
hold of sufficient coin to pay their wages, are 1 i 
experiences of the period. But in the latter hal: 
book, Mr Roll recounts the development. oj ‘ 
Foundry, Mr Roll recounts the development of 4 
into an ** efficient modern) business Inainly 
niluence of James Watt the vounger and B 

In the annals of the second stage miuny inter < 
emerge. of which the most notable is ¢] 
‘sclenuific management that was applied | 
lay-out of the shops, to the routine of work in 

to the actual speed at which the imiachiners 
Inachinist were supposed to work. The work’s s 
ance scheme, and the attempts made, in th 
‘oppel product on, tor example, to get | ! 
ombine against falling prices by a restriction 

ind oa ‘' freezing-out “’ of the more inefficient 

re only two other cases of the same spirit of mod 


An interesting storv and a valuable book 


PROBLEMS OF LEGAL REFORM. 


THe fruits of much reading and of « good deal of thu 
on possible avenues of law reform are presented 
My Cliur Muallins in the interesting volume w 
has entitled ** In Quest of Justice. * Of th 
rationalisation in legal as well as in) econon i 
Mr Mullins is tirmly convinced. ‘The London © 
of Commerce and other businegs organisations las: 
perturbed of late about the heavy costs of lng 
us well as its delays and uneertainties, and Mr M 
who classes himself with *‘ the progressive minor 


lawyers “"—he regrets the general conservatisn 
profession —feels that very soon it will be recognis 
Miquibies sh ruld be set on foot. Then reftor! 


come, “* for present conditions cannot be se! 
defended.’ 


The book. in which the author's proposals for re! 


/are put forward, is made more readable by the lay: 


reason of the ict that it is ple asantly d SCUPSiVe 
the law in fiction, about the personalities 


luminaries, and so on. Its purpose is quite se 
the growth of industry during the industrial revolution | 


nevertheless. The author touches on the strictness 
our law of evidence, discusses the relaxation 0! 
rules allowed by the procedure of the Comm reial ( 
(a section of the King’s Bench Division of the High 
suggests that something should be done by making! 
use of facilities of this kind already open to the f 
titioner, and comes tinally to his main point. | 
to revert to the original idea of the Judicature Acts! 
there should be only one final appeal from the Th 
Court. The legal members of the House of Lor’s 
whom a further appeal now lies) would then be leit! 
to undertake constructive work (subject to Parhan 
approval) in reforming our law. They could, it 8 >> 
gested, gradually codify ‘* our vast judge-made law. 
also declare doubtful points of law instead of these ik 
left open, as at present, until some unfortunate 1°: 
comes along with a case involving the question 
decided. This certainly is a controversial pont. 
English lawyers have always made a stand against TU! 
on hypothetical questions such as were given under 
Roman system. The law lords could also, the “" 
thinks, assist by improving the form of new legis 
so as beter to ensure that Bills mean what Par! 
really intends. so have 
In view of the extent to which business circles °"" 


nt 


. ° : ‘ AF lhins 
| been interesting themselves in the subject, Mr fu! 





book has appeared at a very appropriate time, a" 
vigorous, though restrained, statement of his prop" 
is a useful contribution to the discussion of the a 
His survey includes many incidental questions, S°" 
the County Court system, the ‘* poor persons “ pore dut 
bureaucratic justice, and so forth, and upon all © 
he has some points to make. 
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* “In Quest of Justice.” By Claud Mullins. John Murray 
12s. 6d. net, 
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According to Mr. Angas, Gold shares offer higher yields, and better 
p:ospects of capital appreciation, than any other group of securities 
in time of trade depression. 
He applies the principles of his work Investment to an analysis of 
this section of the market. 
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GILT-EDGED STOCKS. 


THrovuGnout the last two troubled vears, gilt-edged 
securities, with certain exceptions, have shown. their 
traditional strength. The market has maintained its 
reputation as a dealer in pounds or in millions, which 
eaters alike for the banker, the insurance company, the 
widow and the orphan, and offers a safe roadstead for 
investment resources When the Stock Exchange is swept 
by its periodieal gales. 

Though gilt-edged stocks are still the doyen of the 
Stock Exchange, the events of the last sixteen vears have 
not left their position entirely unaffected. Such factors 
as the increased vield which India has lately deemed it 
necessary to offer on new issues of stock, and the effect 
of Australia’s past borrowing and present financial 
troubles on the prices of her stocks, have been fully dealt 
with in the Economist. Even the position of British 
(sovernment stocks has changed since the war. The stock 
Exchange List shows an outstanding total of Government 
stocks, issued since 1914, of £4,700 millions (omitting 
short-dated issues such as Treasury bonds), which puts 
the £276 million of pre-war 24 per Cent. ** Consols *” in 
the shade. The ** cover "’ for interest and principal is, 
naturally, less extensive than in pre-war days. The total 
tux revenue of Great Britain in 1915-14 represented about 
7 per cent. of the national income and the service of the 


national debt absorbed 15 per cent. of the total tax 





44 per cent. of the tax revenue. Yields on | no 
British Funds of 44 to 4) per cent. to-day comy 
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The rise in gilt-edged prices during recent months}. 
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however, its underlying causes demand careful ances. 
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last resort, refleet the world’s appraisal of British ( 
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and dear money, other things being equal, 


respectively, high and low prices for gilt-edged 


| 
While long-period changes in the 
exemplified by the decline in the average rate offer 
new bond and debenture borrowings in London fro: 
per cent. In 1921 to 5.96 per cent. in 1980—ar 
relevant factor. Stoek Exchange and business 
sions, like that of 1930-31, again, bring many m 
‘unemployed *’ resources temporarily 
edged market. While these conditions are large! 


Into th 


trollable by the British Government, the latter can 2 
ence the price of the Funds in innumerable ways: 

particularly by its policy as regards expenditure, tay’ 
debt reduction, new borrowing, the conversion of ™ 
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of these various forces, during the last 
‘an be traced in the chart on the previous page, 
‘es gide bv side, the movements, since 1920, of 
5 ner Cent. War Loan and two long-term Gov- 
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cocks, On the whole, the impression given 1s 
ns Until money rates began to fall, towards 
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a to have been arrested for nearly eight years. 
chawe a certain correlation between money 
is difficult to 
shown by the 


sf 1OZ0, the 
1 LYsu, 


shows 
It-edged prices, but it 
f resiliency 


} 
i 


’ ? # 
the Lack ot 





ia 1a22 and 1929 from certain features of 


Budget surpluses came to an end in 1923-24, that 
syditure side of the Treasury balance sheet has | 
legs steadily increased since 1924 25, that the | 
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financial 


n this connection. 


The following table is 


policy. : 
It reveals that the period 


Llbchaa 


tually applied to debt reduction have averaged 
annually during the last five financial years, 


ns 


net £117 millions in the previous quinquennium, and 


debt reduction and conversion operations have 


velieved the annual interest burden of the debt 
from that of Treasury Bills and Savings Certifi- 


ey have not greatly reduced its nominal total :— 


(000°000 omitted. ) 








| l oho — for Debt Total 
R | Na ial rps | Ae hed 2 Interest Dead-weight 
, . Ext . 9 | — to and | Debt on 
tur | . | 2 rt | Manage- | March 31. 
teduetion.a 4 | 
| ment. } 
| | | 
bs { L ¢ | £ B 
48 137 1 | 5 17 650 
: 1195 | = 231 | 252 | 328 1,574 
45 | 71 307 7,654 
14 312 | 102 | = 126 | 299 7,742 
? 7239—O| 48 | && 307 7,641 
9 79 4 | 49 | 312 | 7,598 
812 826 | 4 | 3% | 308 | 7,559 
KOE 842 37 23 | 319 | 7,555 
$3 839 4 | 65 | 314 | ~ 7,521 
818} 1s | 57 311 7,500 
429 14 | 28 312. | 7,479 
57] 2 ae aad j ‘ 
4 ; ! Jani appropriations, plus or minus budgetary surpluses or deticits 
let th addition, the Colayn Committee pointed out that £87 millions 
4 ra h-recurrent transactions, was applied to debt reduction between 
P ua S5e- 28 hese Cra moneys may have totalled about £100 millions by 
e current financial vear. 
‘ ; “ ares, OX lusive of amounts for Treasury bills and National 
‘ Hes, have been as follows : 1923-24 onwards (in millions) -£281. £281, 
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] . . . . 
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the confidence of the gilt-edged market more than any 
other event of recent months. Its effect was greatly inten- 
sified this week by Mr Snowden’s grave pronouncement on 
the national financial position, on Wednesday, and, even 
more by the Ministry of Labour Memorandum, issued on 
Thursday, covering a proposed increase of £20,000.000 in 
the borrowing powers of the Unemployment Fund, and an 
extension of Transitional benefit. The significance of 
these developments is discussed on pages 831 and 538 of 
this issue. 

A second arresting influence fas been the impression 
that a conversion operation of 5 per Cent. War Loan—the 
prospects of which were eagerly canvassed a few months 
ago—is by no means certain to take place during the 
present spell QO! cheap Money. To-day, the high vield Ot 
¢4 16s. per cent. on War Loan (which compares with 
one of £4 8s. per cent. on 4 per Cent. Consols, and £4 6s. 
per cent. on 4 per Cent. Funding Loan) ts a resultant of 
the theoretical possibility that the £2,096 millions of this 
loun, with its Treasury option of repayment at three 
months’ notice, will be converted on a nterest 
basis at any time, and the fear (to which Mr Snowden’'s 
statement of February 5th regarding the ** foolishness ”’ 
of rumours of conversion operations perhaps unimten- 
tionally appeared to give confirmation) that conversion 
mav, in fact, be indefinitely postponed. Some weeks 
ago there was a tendency for War Loan to fall or remain 
stable, while long-dated stocks were rising. An opposite 
tendency in the next few weeks might be a sign that 


eertain holders were exchanging from long-dated stocks 


into War Loan on the argument that if no conversion can 
be successfully carried out in the near future. the high: 
vield of nearly } per cent. on War Loan becomes vers 
attractive. From 1922 to 1929, as our chart shows, this 
stock obstinately remained about par. Its huge nomina 
amount, with its “* risk °’ of repayment in 1929 or later, 
has for vears been a millstone round the neck of the British 
Government. preventing its credit from moving vers 
far from a 5 per cent. level. If the current state of 
the Government’s finances, or any other caus: 
postpone the conversion of this stock until the next spell 
of abnormally cheap money, whenever that might be, the 
prospects of a further significant rise in gilt-edged pric 
over the next few months, would be greatly reduecd 

So much for factors. Those who have 
recently followed the day-to-day movements of gilt-edged 
stoeks will, however, be awar 
ness they have shown to changes in the prospects of the 
London short loan market. Three weeks ago. when the 
return of the Governor of the Bank of England from the 
Continent was followed bv official intervention to screw 
up discount rates in the monev market, gilt-edged prices 
immediately reacted to the suggestion that the central 
authority had decided to take an independent initiative in 
cheeking the outflow of gold from the national reserves, 
and, if other means failed, would take the ultimate step 
of raising Bank rate. 


lower 


were {Od 


Treasury 


of the extreme sensitive- 


The unsettlement caused bv this 
fear left the market unusually susceptible to the influence 
of rumours—like last week’s report of an = enormous 

| Development Loan which would normally have 

| obtained slight credence. The threat of dearer mon v has 
| been averted for the time being. but it remains as a dis- 
| turbing possibility in the background. 

| The general conclusions suggested by this surves 

| that the 1930. rise 

| 


V are 
in g@ilt-edged stocks was based on 
cheaper money rather than on any permanent increase 
of confidence in the financial position of Great 
Britain. But in 1931, to the normal reactions of trade 
| depression on the nations! income and the Budget, there 
| has been added the immediate effeet of inereased un- 
| employment in the shape of inereased Treasury borrow- 
| ing for the Unemployment Fund. Consequently. the 
world trade depression, which by bringing about cheap 
money has raised the prices of  gilt-edged 3 
is now strengthening the downward tendency by lessen 
ing confidence in the budgetarv position. During the 
next few weeks the latter factor must become increas- 
| ingly prominent, even though the money market outlook 
may remain satisfactory. A reeeverv in world trade 


1 
stocks, 


which 





money rates, but this is scarcely a factor of 
investors need take immediate cognisance. 


whenever it comes about, will ultimately involve higher 
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ROYAL MAIL REVELATIONS. 


White Star Line preference shareholders and Royal 
Mail debenture stockholders came to last Thursday's 
micetings prepared for unpleasant surprises, and were not 
disappointed. The gist of Sir William McelbLintock’s 
irank and lucid expose was that, if the group ussets were 
Valued on a reasonable basis as * going concerns,”’ the 
whole of the Roval Mail ordinary capital of £5,000,000 
had been lost, and only C1,809,855 of the £3,800 000 of 
preference capital was represented bv tree assets. Th 
White Star Line had lost the whole oi its ordinary capital, 
and possessed surplus assets of no more than £3,952,520 
igainst its preference capital of £5,000,000, 

Sir William’s remarks were confined almost entirely 
to an unimpassioned professional statement of facts, with 

minimum of comment. Taking, first, the White Star 
Line, Sir William showed that the company’s main assets 
ure of a threefold mature. Its shares in the Oceanic 
Steam Navigation Company have present value of 
C3 .KW000, against a book value of €7,000,000, It holds 
ov per cent. of the ordinary shares ot Shaw, Savill and 
Albion, which are to-day valued at £30 a share, against 
a purchase price of £42. It owns seven vessels of the 
Aberdeen Commonwealth Line, valued at £1,900,000, 
against a book value of €2,232,684. All these estimates 
(together with many others made in the course of the 
investigations) are to be regarded with reserve. They are 
arived at on oa “ going concern” basis, and are 
admittedly well above present * break-up " value. Of 
the 4,000,000 €1 ordinary shares in the White Star, which 
were issued to companies within the Royal Mail group, 
£1,000,000 had been paid up when the Voting Trustees 
took control, and the whole of the remaining £3,000.000 
has since been called. Of this total £2,500,550 is still 


is 
‘ 


due, and it is hoped that eventually €2,275,550 will prove 
to be *S good,”’ though at present only the Union Castle 
Company is in a position to meet its calls. 

The liabilities of the White Star Line are onerous. 
They include : (1) £2,350,000 due to the American vendors 
of the shares of the Oceanic Steam Navigation Company, 
due in 1986; (2) £400,000 owing to the vendors of the 
Shaw, Savill and Albion shares (payable in annual instal- 
ments of £100,000); (8) €1.520.000 due to the Australian 
Government for the Commonwealth ships (payable in 
eight years at £165,000 per annum); and (4) £350,614 
owed to Shaw, Savill and Albion tor expenditure incurred 
in reconditioning certain vessels. 

The finance of the White Star deal would uppear to 
have been ill-advised from the outset. Firstly, in’ the 
opinion of the Voting Trustees, the price of £7,000,000 
paid for the Occanie Company's shares was extravagant. 
Secondly, there was little justification for the raising of 
so large a proportion as £5,000,000 of the company’s 
capital requirements by fixed interest shares, or the 
guaranteeing of the preterence dividend (requiring 
325,000 per annum) in perpetuity by the Roval Mail 
Company. Thirdly, the White Star Company undertook 
commitments (up to April, 1928) of £10,960,0005 and 
raised only £6,000.0000 in paid-up share capital (preter- 
ence and ordinary) leaving £4,960,000 on loan. at a very 
heavy interest charge. Finally, the ability of the White 
Star to pay its preference dividends was made to depend 
on the receipt of dividends from its principal operating 
subsidiary, the Oceanic Company. The Jatter’s financial 
resourees Were strained by its efforts to make annual dis- 
tributions—so much so that the 1929 payment was 


rendered possible only by an addition to the company's 
already heavy bank overdraft. 


The Royal Mail Company’s position is similarly 
involved. The Trustees value its fleet and its investments 
in fully owned subsidiaries at £6,000,000, against a book 
value of £9,571,754 — the £1.000.000 
R.MoS.P. Mea Transports being treated as of no value. 
The “‘ cut ’’ in the valuation of the partly owned 
subsidiaries is even more drastic. investments of 
£8,598,346 being reduced to about £8,000.000 Of this, 
shares in the Union Castle and Coast Lines companies 
account for as much as £2,600,000. In addition. the 
company has freehold and leasehold properties -valued at 


investment in 











ena 


€1,133,353. Altogether, the assets of the ae 
Company on a ** goimg concern basis ae 
€15,.965.575. and the actual liabilities, ag at Berens 
$1, 1980, at £12,156,018. The surplus of (1 Bite 
however, is dependent) on = the liabilities wih 
emerge in respeet of Certain contingencies i 


+ 


The past dividend poliey of the company | 
judicious, to sar the least. or the ur vege 10 
1929 the published profits were arrived at afte « 
ferring large sums from internal reserves apd 
credit for dividends from fully-owned subsidiaries 
the latter, in fact, did not ear. During thes 
When adjusted trading results would hav I 
stuntial losses, the Noval Mail Company paid divid 
to its shareholders agevreaating over ©1.000.000 1 acs 
vear the Roval Mail Compzany made a loss of £ 3% 
before providing for depreciation or the losses of . 
sidiaries, but before crediting certain profits on th 
of ships and investments. 

The debenture and share holders were clearly im 
by the gravity of the facts revealed at th: nee nes . 
their comments showed a commendable rostreint 7 
resolutions tor a moratorium to the end of June ant: 
raising of £250,000 ranking with the 4) per cent 
tures, were passed by large majorities, and arrang 
Were made tor the appointment of a committee ry 
senting the Roval Mail preference sharehold rs, té 
with the Voting Trustees in the preparation of 
dealing with the whole position. 


Wi s 








THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET, | ACCOUNT. 
February 17, February 19. 


Though the market again found it difficult accurst 
weigh up the value of conflicting tendencies, a distue 
better tone prevailed in most departments. Whisper 
a fortheoming trade revival met with considerable stef- 
ticisim, despite the reccipt of more satisfactory news tor 
America. The fact that the prospect of dearer money nad 
temporarily receded into the background failed to ofs 
the growing fears with regard to the forthcoming Bude 
which Mr Snowden’s speech on Wednesday night did." 
to allay. Weak spots were again in evidence, notices 
in Ausfralian securities and Home Rails, but with ¢ 
revival of Continental interest Internationals led # gene 
forward movement in other markets. 

Gilt-edged opened in good form, and for a time tic | 
version loans went ahead, while War Loan were 4 st!" 
feature, but Mr Snowden’s speech. and the Mimst 
Labour memoraudum on unemployment — institans 
brought about a marked reaction. Indian loans were 4 
on the renewal of nervous selling. combined with 1 
quotation of the largely oversubscribed 54 per cent. I> 
ut a discount. Australians registered a complete break 
Monday, following the receipt of news of Mr Theode" 
inflation proposals and Mr Lang's threat of default 1 P 
ment of interest. Declines of from seven to eleven por 
occurred in most descriptions, and quotations bees 
nominal. Small improvements occurred later when © 
Loan Council in turn repudiated Mr Lang, but New 9 
Wales bonds relapsed further. 

Foreign bonds appeared less satisfactory than form 
Brazilians revealing reactionary tendencies, desp'' * 
unprovement in the milreis. A feature was the tempor! 
decline in Chinese counters, on unconfirmed rumours | 
China would ask for a moratorium on her gold bonds if ' 
price of silver declined further. The silver poste? © 
discussed in a Note on page 362. Peruvians were dull 
unsupported. Among Europeans, City of Vilna bot me 
went ahead on « favourable official announcement 
regard to a settlement (discussed on page 360). Germ 
issues were well maintained, the Nazi demonst™ 
having little effect on quotations. ; 

Home rails were better on Monday, but quickly relapse? 
as the day of dividend reckoning approached. Feats *°" 











February 14. L931.) 





THE ECONOMIST. DIO 











tifl { w! en it was announced that, though the 
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4 W, ron would par os per cent. for tl ’ 


V Hand and Scottish would pay only a further 
pdon idk 




















‘s “es omaking 2 per cent. for the vear, of which no 
a . , per cent. had been earned. The ordinary fel] 

- while most other Issues were marked down. 

ee my yails. Argentines were a better market on 


pom receipts, While several improvements 
roorded gone Amerieans. 
| | market, interest centred in the Trans- 
. ntie section, where shares continued to forge ahead. 
ait nal Niekels, Columbias, and Radio Corpora- 
1 n were In ola ndemmaud, while Cables and Wireless were 
al eoptionally firm on ‘Thursday. Levland Motors advanced 
) " she news of a 20 per cent. dividend, which came as a 


Textiles were 


the indust! 


' nmuirket. 
ey frm, in spite of the gloomy outlook in Lan- 
hee. but Courtaulds continued to evince  weak- 

pending the expected dividend announcement. 

Mail stocks were marked up in anticipation of 4 

syoutable outcome of Thursday's meetings, Which are 
rwth ina leading article on page 354. Swedish 
rye heh and Kreuger end Toll suffered from profit-taking, 
> Unlevers remained firm, together with others in the 
croup. Harrods added a fraction despite the 
profits. Guinness were firmer on the usual interim 
nd, while Coal and Engineering shares were harder 


FPP to the 


ce. Newspapers improved, but bank shares, 
iy Australiams, were less satisfactory. 
shares opened with a fresh burst of strength, which 
not mantained. Eagles were again in demand trom 
ws and Roval Dutch were bought from Amsterdam, 
‘ qiieter conditions obtained later in the week. No 
Pnsomot business was witnessed among rubber shares, 
‘Paris continued to support her favourites, and the tone 
sted steady. ‘Teas came in for renewed selling. 
the mining share market fresh support was forth- 
shares, and Kaffirs again found 
certain inactivity became apparent on 
West Rand advanced on unconfirmed rumours 
i sstrike.”” but Central Mining drooped. Busi- 
n Rt desians was at first almost non-existent, but 


ng for cold-mining 
though ; 


Pat ay 
aU 


Market hard ned, und ‘* Chartered "’ advanced. 
Northern issues aut last showed signs of life. 
advanced in mid-wee +k, but failed to hold their 

ai rs istry ali ans were weak in sympathy with Govern- 
bonds lin shares showed some improvement, 
£1 Do tresh Hews Came to hand with regard to the 
ne _ Inc. ‘Tintos and Tharsis advance d sharply 


copper prices and Paris support. 



































FOREIGN STOCK EXCHANGES. 


NEW YORE. 


Barly this week thi leading price auVervrages broke Into 
new ground for the vear, with the bears in full retreat 
The market's netivity (which is deseribed at length in an 
Investme nt Note ar hn )p ire OS) WAS based on technic | 
factors rather than on any decided change in the namneng 
of trade and industry. and had only a limited amount of 
public investment support beliind it. Nevertheless, prices 
put up a strong resistance when the inevitable professional 
profit-taking appeared on Wednesday on the eve of the 
‘Abraham Lincotn’’ holiday. The report o! the railroads 
on the consolidation question, published on Tuesday, de- 
clared that no substantial working economies could be ex- 
pected from consolidation, which on other grounds was 
declared impracticable. The Federal Court has appr ved 
the merger of Standard Oil of New York and Vacuum Oil, 
despite the Standard Oil dissolution decree of 1911. The 
Government is to appeal against the decision in the 
Supreme Court. The failure of the appeal would probably 
be followed by negotiations for a merger agreement be- 
tween Standard Oil of New Jersey and Standard. ot 
California. 


Jan, Feb. Teb, Jan. Feb, Feb. 
29, 5, ll, 29, 5, il. 
193L. 1931. 1931. 1931 1931 =1931. 


0.8. 38% T. Bde. 105! 10523 10548 
Ub.Ln.34%, '32-47 1014 1012 101) 
Do. 44% °32-47. ... 102% 102% 
Do. 44% "33-38. 103 1034 103%) 


Watl. Biscuit... 78 18 Bg 
Phelps Dodge ..— 20 202 22 
Pullman 


w= «SIP OSL S64 





eaten 196 193 196§ cocces «(59 584 603 
Ones. & "Ohio _ Tae 423 45} | U.S. Leather ........ 4f 5 5 
Brie .........00- mn an 30% 36 U.S. Rubber....... - i 13t 13; 
[linola Central . 88 &8 86! of a - 1408 1388 147 
W.Y. Oentral ..... 124) = 124 1264 Weatinghouse ..... 8&5 858 954 
Pennsylvania ...... 613 62 62: Wooiworth .......0 58 605 623 
Southern Pacific .. 103 104 1063 
Southern Rly... 60 614 63 | Am Tel. & Tia... 1872 1872 1983 
Union Pacific ...... 1964 199 2023 Interboro R.T, ... 25 28 29 
Int. Tel. Teleg..... 26 268 293 
Am. Can. . « IB 111.1174 Radio Oorpn. ..... 15 16 183 
Amer. Smelting -- 443 4 453 Utilities P.& L.... 25% 25§ 273 
Anaconda ....... 3e 32} 37) W. Union Tig. ...... 138 135 145 


Bethlehem Steel ... ww «=. 4938 51% 594 
Obrysler Motor ... 173 164 19! 
Oorn Produce Rf. / 80% 814 834 


Associated Gas *A” 203 193 214 
Pan Amer. B, ..... 34) 324 323 





faatman Kodak .. 1564 158] 170} [| ee 32 32t 323 
Gen.Electrio(’New) 44: 448 493 Shell Union ......... 9# 9t 93 
Gen. Motors ..... ae Jan 384 433 sinelair Oil ...... o- I 11g 12 
(nt. Harvester... 52: 51k 54: Std. California... 47 474 504 
Montg. Ward .... 20: 20% 243 DOs We. cccenes ew 404 47} 504 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 




















1929. 1930. 1931. 
Be- Jan Feb 
Lowest. | Highest.) Lowest. | Highest.) ginning | “,,° gs 
of Year. sii ; 
337 Industrials . 134-5 218-3 98-2 174-1 99-6 103-4 } 104-9 
33 Bails .......... < | 127-8 173°5 89-1 145-5 92-0 102-4 | 103:3 
34 Utilities ........ | I77-6 | 330°4% 153-2 | 267-4 158-1 165-8 | 168-8 
Total, 404 Stocks ..| 140-3 | 228-1 105:5 | 184-2 107-6 113-0 | 114-4 
Average yield of | 
50 Industrial ; 
Common Stocks.. | 3-10 | 5:°23% | 4°15% | 5°95% | 5-91% | 5-75% | 5-63% 
































DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 








ee | — | lan. 28 | Jan. 29, | Jan. 
of 1931. | of 1931 | 182,25 | Jun. 29 50, 
(Jan. 6.) |(Jan. 19.)) ee 1951. | 195 








Nl 
Jan. 31, | Feb.2, | Feb. 3, | Feb. 4, 
| a88 | 1931. | 1931. | 1931. 
| 123-6 | 
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125-1 | 118-6 | 122 2 | 123-5 | 123.7 | 122-9 





JorsaL DreaLINGS IN New Yor, 





Ss “PINANOLL NEWS" Daily BaRgarN INDEX, 
eak Approximate t 
: number of Bargains recorded in Stock Exchange Lists.) 
n pi Peb.5, | Feb. 6 
“ , eb.6,} Peb.9, | Feb. 10, | Feb. 11, | Feb 12 
points 1951. | 1931. | 1931.’ | 1981."| 1931." | 1931.” 
re Lag *t* and Manicipal | 
! eee tssssssessnees 1,32 
Sout waren, Con anita, 3 | 1427 | 1876 | 1433 | 1271 1,640 
Miners’ TD cces. — a 
nn tt 80d Industrigie | 911 1,022 | 1,022 0 q 
- <i lueurance and Pinan, | 02 | 1,474 | 1821 | xe51 | dor | bia 
il ™ Psa ee ete ets ensescences | 6 
7 shea ‘Ucing Nitrate) | e0 - a 588 632 576 
2 tte - PF eeeeees Shbbbe tT 130 Ps 82 629 70 
port “Teeand Cote.” | 10 | 141 | a69 | 45 | tes ist 
aay -.. od _% | 357 124 161 147 
weet eecttccecccc cs, | 5,230 Saarinen a See 
itt —$_ "= | 98 | 5.255 | ben | 5s 5.592 | 5,665 | 5,950 
yon i * Including tron 
Al and - and steel and breweries. 
ANCUL News " 
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AVERAGE OF 30 INDUSTRIAL ORDINARY STOOKs, 


. (1928 = 100,) 
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68-3 | 68-8 | 68. 


Feb. 5, | Feb.6, | Feb. 7, | Feb. 9, | Feb. 10,| Feb. 11,| Feb. 12, 
1931. 1931. 1951. 1931. | 1931. | 1931, 1931. 





| 
Stock Exchange— 
Shares (‘l'hous.) 1,500 1,700 1,200 4,100 4,800 4,700 4 
Bonds (Value 


Thous, $) ....- 9,250 } 10,992 5,265 8,809 | 11,315 | 11,658 
Ourb— ; . 
Shares (Tions.) 330 300 275 670 730 740 , 
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{n calculating the yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are detinitel 
date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken w 


8 eran 
n , hen the stock ganiy 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares ie calculated on the dividends paid by the company during thelagtoat 
iccommmanean wn ied sii ciate see tn sce nit oe 
Prices . - — oa 
Prices Year 1931. 7 - Prices ear a ee 
Year Jen. i to ~ ~- Rise Present Year (Jan. ] to ” i oo eng Rise 
1930. Feb. 11 Name of Security. 4 : ll yor Yield 1930. , 2 Name of Security. “ag - or oma 
ee 1951. 1931, Fall. inclusive) 1931, 195), Fal “A 
High- ; Low- | High-, Low- High-; Low- High-| Low- 
ext. | eat. est. | est. £ od. est. | ext. est. | est. fas 
British Funds. Fo Rys.—cunt, 
594 | 528 | 584) 57% Console 29% ........00+ 573 | 573 | 4 611 4 lt lt 1t | G.W. of Brazil £10...... Wh s 
944 82 92§ | 90% Conmols 4% ............00 91 93 -— i 48 3 $333 $8 $11 $10 In. Ry. C. Am. No par $1ly $lle 7 
834 744 | 82% 79% Con. Loan 3$% ......... 8lt 81 - 48 0 57 18 24 203 Leopoldina Ord. Stk... 218, 2 43 r 
103 93% || 102% 101 Do. 44% 1944......... 1014 | 1014 o | £865 83 50¢ 554 49 Do. 54% Cum, Prf. Stk. 52 52 * 
1064 | 102g | 106%) 105} Do. 5% 1944 64...... 106 1053, - ¢ 410 9 97/6 45j)- 55/- 42/6 Nitrate Riys. (£10) 45/- 5/- 1 i 
96 tt 853 | 953 933 Funding 4% 1960-90... 944 94 - | 46 6 42 19 18} 15 Paraguay Oen. D. Db. IS 15 at 
1 98 102: | 101 Treasury 49% 1932-34 101} 101} t+ 2] 314 3 85i- 65/- 70/- , 70/- Salvador Ord. (£10) cee 70/- 10/~ ‘ 
1034 | 1003 103 1025 Treasury 5% 1933-35.. 1024 102} o | 312 6 198 130 148 138 San Panlo Ord. Stk. ... 1444 1444 tip 
97 91 97 953 Victory Bonds 4%,...... 96 96 —-34! 43 3 80/- 65/- 65/- 57/6 Taltal Rly. Ord. £5 see 57/6 5 0 Wie 
10 100; 104: 103% War Loan 5% 1929-47 103 104 + 3 415 6 26¢ 4 7 5 Utd. Havana Ord. Stk. 6 6 iy 
69% | 614 | 682 | 66 Local Loans 3%........- 67 67 » | 22 9 
49 40 46 a Ss eee 43 42 | -1 | $19 1 Banks. ie 
59 47 55 493 DO. SH  cocceccccccccee 50 50h; + }] 5 1810 17/7% , 14/3 16/9 15/0 Angio-French (£1)...... 15/9 15/-x -] 4 4 : 
68 558) 64 58 << ygpeemienaaent 59 | 59} +! 517 9 12/6 10/6 11/3 10/9 Anglo-Internatl. (£1)... My-  1y- \) 
90 78 | 86% 81 Do. 44% 1958 -68 ... 82 82 o. $15 1 it 44 53 44 Anglos. A £10 £5 pd 4} 5h bose 
106 100%; 106 | 105 Palestine 5% 42-67... 106 105 -1 410 6 26/- | 23/9 24/- 22/- American B£lfy pd. 22 22/9 +31 any 
109 1044 , 1094 , 1084 Sudan 5§% Bonds...... 109 109 eve 5 110 59/- 47/6 52/104 48/9 Bank of N. Zealand £1 51/3 50; , U3 $5 
99 87 994 98; | Uleter 44% 45-75 ...... 99 99 411 1 pan ae sei a. oe aD ° —. 27 H 47 ig 
| / / arclay B. (£1) ......- oe 53/9 —6d 5} 
| 28,-~ 25/9 26/3 25/44 + Barcl. (Dom. &c.) A£1 25/98 25/9... 39 
Dom. & Colonial Govts. 124 82 8 6% Bk. of Australaeia (£5) ik . |* oo 
953 76 80 €5 Australia 5% 1945-75 7 70 —5 760 69 56 61 584 Bk. of Montreal ($100) £60 ft ) 435 9 
95 &6 96 94 Oanada 4% 1940-60... 95 95 oe 475 383 28 26 2 + Bk of N.S.W. (£20)...... 7 23-2) Oh ey 
106§ | 1023 | 105 104 = Ceylon 6% 1936-51 ... 104 | 104 oe 5 40 54 5 5% 5% British Overseas A £5 5 5 } 
98 924 | 98 973 Gold Coast 44% 1956... 98 98 eee 412 8 194 15h lit 16 Chtd. of India (€5) 164 16 < ’ 
105 993 104 103 Kenya 5% 1948-58... 103 104 +1 415 0 24/3 14/- 14/3. 11/3 Comel. Bk of Aus. 10/ 11/3. 1 =-i9 | 
105 101 1044 | 103 Nigeria 5% 1950-60... 103 104 +1 415 0 68/- 56/3 66/62 63/6 District A £5, £1 pd... t3/9  O0/-R -TN E24 
923 70 72 52 N.S. Wales 5% 35-55... 67 55 —i2; 10 3 4 42/- 37/38 42/6 40/3 Do. B £1 fully paid ... 42'6 4 4 
105 99§ || 102} | 964 N. Zealand 5% 1946... 984 984 » | § 3 il 7 43 4: 3¢  Eng.Scot.& Aust £5,£3pd 3 i Lue 
92 70 75 58 Queensland 5% 40-60 67 63 | —4 8 ll 3 % 8% 8H 82 Hambros £10, £2) paid 6} ) oe oe 
oat 99 102 100 «68. Africa 5% 1945-75 102 102 eve 416 0 120 994 113 1044 = Hongk. and 8. ($125)... €110$ €109 -1) 6 
98) 93 995 984 Strta. Set. 44% 35-45 99 99 41111 “ef 7 63/9 — Lloyds ee So. t6,9 j-z -Sd 518 
| artins , £24 pd.... a ee, oe SG 
Foreign Governments. 82/- 73/- 80/6 76/- Midland £1, fully pd... = 78/Ox (Fe ~2- 48 
693 | 6&2 854 | 834 Argentine 4% Reciss... 84 84 ove §12 3 34 27 31$ 27 Nat. of Egypt £10... 30 h 4; 5} 
105 1 104} | 101 Austrian 6% 1923-43 103 103 ose 516 3 46} 38 41 354 Nat. of India£25,£12% pd 374 woe 1  Oa8 
61 51 504 | 47¢ | B. Aires (Prov.) 34%--- 474 | 47 | — 3) 7 7 4 14, 12 145 13% Nat. Prov.£20,44pd. Sax ISe - 5 57I 
ist 108 112 | 108 Belgian 7% ........0eeeeee lll | 112 +1 6 2 0 360 39-337 357-347 Royal Bk. of Scotiand 353343 4 v3 
92. «74 76 73 Bulgaria 74% Loan ... 75% 75% eee lo 2 9 15% 13 148 13$ St. of S.Af. £20, £5 pd. 14k 14, . 534 
87 62 ' 75 66¢ Brazil 5% Fund, 1914 Tix | 68}x —2¢ 79 0 80/6 74/9 | 80/10} 76/9 Westminster £4, £1 pd. 77/6 Vij- | bd 9 3 
94 54 78 63 Do. 6$% (1927) ... 72 685 +38) 914 0 Insurance. : ant 
oot 79 89 | 82 | Chili 6% (1929) ......... el a 720 214 «17%, «21 = «20_—Ss Alliance él, fully pd... ; 20 208 108 
55 27 528 46 | China 5% (1912) ...... 50 47 =—3 lo 12 9 13 12 13: 124) Atlae £5, £1} pd. ...... | 12) dee 
69 54468 63 Do. 5% (1913) ...... 67 64 5 : 73 26 21%) 24} 23) Com. Un. £2}, fully pd. 238 23: - 3 + 
#15} | 109 1134 110$ | Czechoslovakia 8%, 13-113 ‘ 70 0 16 13} 15§ 15! = Gen. Accident £5, £14 pd 15k ae ; 33 
82 784 | 81 | 798 | Danish 3% .........000 81s 81 ~- | 313 0 308 =. 26 28 27 | Lon.&Lanc.£5,£2pd. 27 27S 
81 87¢ 854 Danzig Th ee 874 87% one 715 0 37 30} 34 33. N.Brit.& Mer.£5, £1}pd. 34; 53 Ale ® : 
sot 70 «784 | 70 | Egypt Unified 4%...... 74 78 «+4 5 40 17 14 16% 153 Northern £10, €1 pd.... 158 mis 20% 
92 73 71 | 65 Estonia 7°%, 1927 ...... 66 70 +3} 10 0 0 13 12 133 13} Pearl (£1), fully paid... 13) 13; 44 
100 91$ || 924 | 90 Finland 6%, 1923... ... 9) St 613 9 15 128; 14: 13$ Phoenix £1, fully pd.... 13g | is et 
ai 194) 21 204 French 4% (British)... 20% | 20; + 316 6 25% 214) 24) 23% Prudential £1 A......... 240 3h - 78 
21g 20 20h | 208 DO, 5% erserseeenee 20§ | 21 +8) 415 0 | 42/- | 36/3} 40/- | 37/- | Do. €1, with 4a, paid... 38/9 Sib —te eee 
109%; 99 101 97¢ | German 7% .......+000++- 100 ~—s «(101 +1 7320 7 54.6 6 Royal Exchange (£1)... 6} et :: 
9 C68 758 | 70 Do. 5$% Stg. Bds.1930. 72 | 75 | +3 78 8 8uhi7 8% 7% Royal £1, 10s. paid .... 8 . 4 
93 86 934 90} Greek 6% Stab. Ln. ... Six Q1x ave 613 2 3% 03k 3h 3%! Sea. Insur., £1 fully pd. SH 5 if ee 
1044 | 100 1034 | 100% Do. 7% Refugee . 102 | 103 +1 618 0 4h 3 3% 34. Sun Insur., £1with 5/- pd 3} J » | aoe 
104 983 | 103%, 100 =| Hungary 7§% .........--  100x | 100ix + 4 7 8 0 55 50 54 53$  SunLifeAssur.,£l0fy.pd. 54 34 " » 
96 91 96 | 92 | Japanese 54%, 1935-65 95 95 eee 515 3 14412 14 133 | Yorkshire €1, fully pd. 14 33 '- 8 
102 98 103 | 998 | Do. 6% (1924) ...... 101 | 101 se 518 0 Investment Trusts. . - 
2 12 144 | 9 | Mexican 5% (1899)... 11k Re on 319 287 «293 |: 2843 «= Anglo-American Deb.. 290) 285 "fc: 
1044 100 = 102$ | 101 = Norweyian 6%,1921.. 102 102 +» | $17 3 1568 147 149 140 © Anglo-Celtic Ord. ....... 142 42S wy 
1064 82 81 | 67} | Peru 74% 1922 ........ 724 | 70) ~23) 1014 3 | 29/- | 20/- | 21/6 | 20/- | Atlas Klectric, dc, £1. 21-2 
92 77 864 78 Poland TR crccccnvscveceee 84 854 > +h 818 5 37/62 23/9 | 25/10}, 22/6 | Brit. Assete Trust 5/- 22/6 25) 4 5: 
107-101 104 | 1022 | Siamese 6°, 1934-64 .. 1034 104 + 4 417 6 187 1724 =185 = 179 Debenture Corp. Stk... 18359 D9 
ss 77 89 85¢ | Swedish 34% 1908...... 86 88k +2 40 0 1924 163 | 169 | 150 | For. Amer., &c., Def... 155 199 a 
96 61 144 624 |S. Paulo Coffee 7$%... 684 = 674 — 1 2 2 1224 1124 110} | 110% | Grange Truat ............ 110g 1104 5 
19 7 10 84 Turkish 4% Unified .... 9 me) aes one 211 «1874» =186 =~ s«:180 Guardian Investment . 182g 1528 5 | 
89. 13 75 71 Uruguay 5% 1919 ..... 13 73¢ es 616 0 = 4 327 308 Indus. —— eoee aa5 = as 
86 42 27 405 nvest. Truat Ord. soos . 69 
Corporation Stocks. 25/6 | 19/- 20r- 18/74 Lake View Invest. 10/- 18/9 15/3 4a 
9%) 74 73) 69 Berlin 6% 1952-57... 71 73 +2 | 8 8 0 344 305 315 296 | Mercantile Investment. 310 315 54 
106 994 1062 105 B’mgham 5% 1946-56 106 106 oes 4 8 6 267% | 220 235 220 Merchants Trust Ord. 225 225 “: /_ 
106 | 994 1063 | 106 | Bristol $% 1948-58... 106 106 | «» | 4 8 G 407 | 380 380 | 370 | Metropolitan Trust ... 375 3658 a 
100,874 Sot 91 | Danzig 7% 1935-45... 924 92h | 717 0 119 93h «= 92-—«| 90} Ninet'n Twenty-eight 909 9b 
101g | 96 100 99 KE. London 5% 1960-70 100 100 ove 5 0 0 103 894s 85 Ninet’n Twenty-nine .. 1 BE Sy eee 
1034 98 104§ | 102 Johannbg. 54% 1937-52 102x  102x ose § 3 0 24/9 | 18/9 18/3 16/3 | Scottish Investment(5j-) 16/3 lie 5} 
69 608 688 | 662 L.C.C. 3% veseervveee see 67x 67x ne 497 260 2234 2254 | 225 Scottish Mortgage,&c.. 2254 24 4 10 
70 Sef Tle | 692 Met. Wat. Bd. B 3%... 70x 70x) .. 45 9 129 105 104% 95 | Stockholders Invest.... 100 100 : 
10 06 | 104% Pt. of Lndn. 5% 1950-70 105 | 105 ss 412 6 106 87} = 87 82} | Trans-Oceanic £1 ...... é 82) 826 5 
111g | 1049 1103 | 107% =| Reine 7% 1935- 52...... 109 {| 110 | +1 417 0 252 | «218 234 | 223 Trustees Corp. Ord...... 228 228 5 6 
93 75 17 55 Sydney 54% 1954....... t9 63 | —6 9 6 3 264 231 243 233 | United States Deb. .... 258 258 
Financial &c. . 113 
British Railways. 4i/- 26/3 27/9 | 25/0 Argentine Land, &c.,£1 . 26/3 26/5 ‘ 
94 623 69 64% G. Western Ord. Stk... 65 68 +3 2 3 54 394 39} 394 Australian Estates, &c. 394598 xa 
1% 5 6 5} L. & N.E'st'n Def. Stk. 53 53 eee Ni 7/9 39 4/3 3/6 Brit. Nth. Borneo £1... 4/- a ; sud 
39.15 178 | 14% Do. 5% Pref. Ord... | 15h 15 — | 20 0 0  42/icg 26/- 28/- | 24/- | Brit.S.Africa 15/-fy.pd. 26/44 og og 
| 80 842 | 80 Do. 5% Pref. 1955 wee 83 82 cat | 615 0 27/- 17/6 18/10} 17/0 Charterhouse Inv. £1 .. 18/- 8 : 6! 
63h 37H 43 | STE | Do. 4% 2nd Pref. Stk. || 39} 42h) +3 | 9 8 3 I9/1Og 16/6 | 17/3 | 16/6 | C.of London.RLPtyél | 176 16 = 4g 
574 31 34 274 L.M.S. Ord. Stk. ......+. 30 284 | —1} 75 5 12 63 6 5 Dalgety £20, £5 pd...... 6 S| oe 
73 54 55% 444 4% Pref, Stk. 1923.... 464 46 —% 919 19/9 10/6 12/14 10/7}! Forestal Land £1 ...... 11/3 ae 3s 10 
75 67% 68} 594 Metropolitan Cons. ..... 60 60 a 516 9 93/1} 22.6 37/6 23/9 Hudson's Bay Oo. £1 .. 35/- 33° ri. S 
7 72 77¢ 763 Met. Dist. Ord. Stk. ... 77 71 cee 6 910 5h 2 4 3%. Do. 5% Cum, Pref. £5 3} 6 * 3 
327 | 2) 234 19 Southern Def. Stk. ..... 20% 20 — } 613 4 35/- | 17/6 20/- 17/104 Java invest., &c., £1... 18/9 18/9 ; ‘ 
7 6 664 | 63 Do. 5% Pref. Ord. Stk.) 64 65 +1 8 0 0 12 33 43 34, Peruvian f Ord. Stk. ... 4 : "5 8 
82 92 894 Do, 5% Pref. Stk...... 91 91 eee §i11 9 55 244 22 17} Corp. {Pret Stk.... 19° i . 5 
25/44, 20/108, 24/104, 22/9 Underground Ord. £1.... || 23/- | 23/— | ae 619 0 26/- | 20/6 23/6 | 19/6. Primsfiva Holdgs.£1... | 22/6 22/8 i 
112g 1004 | 1043 104 Do. 6% Income Bonds | 104 104 vee $13 $ 17/3 11/3 13/9 12/11} Staveley Trust £1 ...... 13/9 1s 4 ‘13 
Dom. & Forei 73/9 32/6 38/14) 24/4}) Sudan yy £1. || 28/9 of a 
88 | 38 || 454 | 42 | Antofagasta Ord. Stk. || 45 444  — $ | 15.14 9 | 29/103) 22/- 23/9 | 21/9 | nr Bh cwvoeses |] 22/6 | 22/6) “ 95 
444 51 | 34} B.A. & Pacific Ord.Stk. 354 41 +5¢) 17 1 3 29/~ | 23/- | 24/- | 22/ Barclay Perkins £1...... 2356 2 ; we 
100: 64 70% | 51 B.A. Gt.Sthn. Ord, Stk. 54 564  +2¢] 1012 3 70/6 60/- 61/- | 58/- | Bass Ratcliff Ord. £1 .. 58/9 58, i > I$ 
8 46 53 41 B.A. Western Ord. Stk. | 424 44) +2 ll 49 39/6  28/- 36/- 34/-  Benskins Watford £1... S5/- | 36/- | 7 sil 
89 | 51 S72) 46 | O. Argentine Ord. Stk. | 48 52) +44 | 910 6 | 14/—| “B/7g 12/-| 10/9 City of Lond. Def. 5/- | 113-1 si 
85 49% 72 | 47 ©. Uruguay Monte V. 47 47 ose 1215 3 67/9 58/6 61/3  57/- | Courage Ord, £1 ....... - |} 60/- + |} .9%i 1S 
58 | 37$ 45 | 408 | Can. Pacific Com. ($25) 44 45h | +b] 6 0 0 | 71/3) 56/6 Gi/-| 53/6 Distillers Co. Ord. £1... | 57/-% 54 gi 
71 | «64 70 69¢ | Can. Nat.1927Guar.4% || 70 70 tte 514 3 110/3 | 95/9  109/9  103/6 Guinness (A) £1........ » (|MOS/- 105s gh 
2 10 13 10 | Cordoba Ord. Stk. ..... || 12 ll | -1 Nil 67/10 59/14 62/3 | 54/3 Ind Coope Ord. £1... | 00/- 2°" ey Bo 
76 28h 27, | 25 || Do. 7% Ist Pret. Stk. | 26 | 26 oe Nil 40/- | 32/9 38/-  34/- | Meux’s Ord. £1 ......... a | er. | oe 
43, 17, | 188 | 15 | Do. $% 2nd Pret. Stk. || 17 | 16 1 Nil 58/- 48/9 | 53/- | 50/- | Mitchell & Butlers£1. | 51/3 5} + 
328, 28%, 29 28 | Costa Rice Ord. Stk. .. || 28) | 28 | — 4] 7 210 31/6 26/6 . 28/3 26/3 | Ohlsson’s Cape £) ...... 2Tj- | ee | ae 5M 
85¢ | 57 60 41 | Entre Rios Ord. 8tk.... | 44 454) -1b] 13 3 9 63/3 55/- 60/3 55/- | S. African Bwe. £1..... | 57/6 ° ale ar 
9 | 86) 87) 82 | 6% Cum. Pref. Stk... | 85 | 83 | -2 | 7 4 7 | 37/9 | 29/9 35/6 32/3 | Taylor Walker Ord. £1 | 33/9 339°" § 
59 | 55h 598 | 48 | Do. 4% And Pref.Stk. | 52h) 50 | 2b) 8 0 0 | 66/3) 51/9 | 56/3 | 49/3 || W'tny C’mbe Def. £1... || 51/3 PF 
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LONDON ACTIVE SECURITY PRICES AND YIELDs. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italice, 
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Prices 
Year 1931. 
Jan. 1 to 

Feb. ll 
(inclusive) 


Prices Prices 


Year 1931. Rise Year| 

Privt ‘eb. | Present 

Year yy Name of Security. oO Yield. 1930, | 
! 


Name of Security. 
(inclusive). 


Iss 





Hign-; Low-!| Hign-; Low- 


ee aia 
Hizb- Low- est. | est. est. eat, 


£ sd. 
ret. est. 


Iron and Steel. 
oo ee eal. | a 20) 919 

Do. 7% Cum. Pref. £1 | . 53/5¢ 35 
Armstrong Whit. A l/- 6d, Gdooww 95/- Persi 
Babcock, Wilcor £1 ... : 6 28/9 11/0% Apex (Trinidad) 5/-... 11/14 
Baldwins 4/— .....0sese0 | i 20/- Attock £1 .. 17/6 

ee 1/8 Brit. Cont. Oils Ord. $5 1/6 
72/6 Burmah Oil £1 70/- 
ee 35~ | Canadian Eagle, no par | 8/74) 
Cammell Laird £1 . | 3/2} Kern River Oil 10/- ... / 
Consett Iron £1 | /03 30/- Lobitos Oilfields £1 ... 
Cory, William £1 10/9 Mexican Eagle (£1/0/6) 

Dorman, Long £1 / iat y 8/- | Phoenix Oil £1 1/44) + 14d | 
Ebbw Vale £1 6d 6d 263 Royal 5} 268 | +14 
Guest Keen, &c. £1 ... oe 76/3 Shell 1 j 16/3 | +9d 
Hadfields £1 30/1} Trinidad Leaseholds £1 26/3 | - 2/14 
Har. & WIf.6% Om. Pf. f | 
Horden a = 7m | 
Millom & am eee eee 
Ocean Coal & Wilsons 16/44 18/9 
Pease and Partners £1 | 28/9 j 
Powell Duffryn £1... ees 17/3 
&, Durham Steel £1 ... : 2 | 3/- 

Do. B Ord. £1 . 18/6 
Staveley Coal, &c. £1 | . t 36/- 
Stewarta & Lloyda£l | roe 19/6 
Swan, Hunter £1] ...... } ° 22/- 

Tbomas (Richard) £1 V6 eee 
Do. 64% Cum. Pref. £1 
Thornycroft, John £1... 

U. States Steel $100 ... 
Vickers 6/8 / . 29/6 
Ward (Thos. W.) £1 ... we 22/- | 24/44 

Textiles. 94/44! 105/— 
B. Ctn. & Wool Ds, 5a. dia 21/3 24/6 
Bleachers £1 | | aon 4 44 6 
Bradford Dyers (£1) ... | 5 6 27/6 
Brit. Celanese Ord.(10/-) | 147/- 31/104, 
Do. 7% lst Cm. Pf. £1 31/74 16/6 
Do.74% 2nd Cm. Pf. £1 ‘i 11/2 4/9 
Calico Printers BE ccecee } | , 15/6 9/6 

0 21/6 15/9 

| 3 3 96/6 66/5 


Oil. 
11/7} 10/4} Anglo-Ecuadorian £1... 11/- 
/- 45/74 36/104 Anglo-Egyptian B £1... 45/- 
hg ae 52/63 Anglo-Persian £1 54/3 
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ee 
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Miscellaneous, 
Aerated Bread £1 17/6 | —6d 
Agar Cross £1 16 | 2716 |=... 
Allied Newspapers £1... 16/3 | +2/6 
Amal. Dental Def. 5/- 3/6 | 
Amal. Presa (10/-) {9} 17/6 
Army & Navy 10/- ... | 
Assocd. NewspraDf. 5/- / 17/6 


{ 


. 


| 1/3 | 
37/6 | 
| 


Se & —3¢ 
e ~ ee 
ON BAe NMOMN 


he 


+ 1/3 
+ 6d 


oe 
_— 


| Assoc. P. Cement £1... / 22/6 | 
67/9 52/6 54/74 Barker (John) £1 57) 
89/44 41/104 Barry & Staines Lino 36/3 36/3 | 
16/- 7/3 ll Borax Deferred £1 /6 > 10/3 | 


SA MOI WDA 
owooownce 


Rone 

OWN Ger OF 
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> 


te 
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| 
Bovril Deferred £1 (9 | 36/3 | 
British Aluminium £1 30/6 | 
British Match £1 IQ | 24/- | 
Brit.-Am. Tobacco £1... 81/3 | 


an 
= 


—_ 


Cariton Hotel £1 
Carreras ** A" Ord. £1 
Chinese Eng’g £1 
Columbia Graph. 10/- 
Crittall Manuftg. £1 ... 
Debenhams Sec. (5/-)... 
Dunlop 6/8 

Ever Ready Co. 5/- 
Finlay (James) & Co. £1 
Frederick Hotels 7/6... 
Gaumont-Brit.(10/-)... 
Gramophone Co. £ 
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-_ ~ 
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~ 
*> 
> HO Oe 


~ 


wn 


reo wae 
one 


we 

9 

a' wom. 
=> 


HO Cire = 


English Swg. Ctn. £1... 
English Velvet, &c., £1 
Fine Cotton Spnrs. £1 coe | 
Linen Thread (£1) on t 73/9 Harrisons & Cros. Def. 
Listers (£1) i 13/3 / Harrods (B.A.) 15/- Ord 
Patons & Baldwins £1 0 59/9 55/6 Harrods £1 
Snia Viscosa L.120 } + i / $ 15/1} 14/- Home&Colonialstores4/- 
Electrical Manufactg. 4 17/1} 16/3 imperial Airways £1... 
Associated Elec. (£1) ... 18/44 14/9 Imperial 
British Insulated (£1) 5/3 3/84 Chemical\ Def. (10/-) 
Callenders (£1) 95/114 86/10} /mperial Tobacco £1 ... 
Crompton Parkinan 5/- $3 $2) International Holdings.. 
$16§ $14: 
20/- 


~ 
2 


~~ wm 
nO = 


— 
AMNMAMrA CSMWAWONNMAOLOOMM 


o= 
mMOCAUWUuUCCOOMwWCOCSCeSO 


awn 


English Electric £1... Inter. Nickel of Can..... 
General Electric (£1) ... International ‘Tea 5/- . 


Henleys (W. T.) (£1) 
Johnson & Phillips £1 
Siemens £1 

Electric Light, &e. 
Brazil Trac., no par ... 
Bournemouth & Poole 
Calcutta Electric £1 ... 
Charing Cross Elec. £1 
City of London £1 
Clyde Valley Elec. £1... 
County of London £1... . 
Hydro-Elee, Com. Stk. 
Lancashire Electric £1 
Metro. Electric £] 
Midland Counties £1... 
Newcastle-on-Tyne £1... 
North Metropolitan £] 
Scottish Power £) 
Yorkshire Electric £... | 


as. 
Gas Light & Coke £1... | 
Imp. Continental Stk... 
Newe.-on-Tyne £] 
8. Metropolitan Stk..... 
elegraphs, &c. 
Cale graphs, &c 


ang { 
Wireless 


Canad. Marconi £} 
Great Northern £10 
International Teleph 
Marconi Marine £) oi 
Oriental Telephone £1 
ap 

Austin 5a, d Cycles. 


Birm. §ml. A 
Dennis })- rms £1... 


wmooco corwo 


30/74 24/1 
39/9 27/6 
22/3 


OMe A A2MNESNSSHD CAN ef 
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ee 


10/14 


Kreuger & Toll (kr. 100) 
Lever f{7% Cum. £1 
Bros. | 8%Om."*A” Pf.£1 
Do.20% Cm. Prf.Od.(5/-) 
Liptons Ord. 1/- ......+ 
London Brick £1 

Lyons (J.) £1 

Manbre and Garton £1 
Marks & Spencer 10/-.. 
Maypole Dairy 2/- 


| Millars Timber £1 


Platt Brothers £1 
Pinchin Johnson 10/- . 
Roneo £1 
Salt Union £1 ............ 
Savoy Hotel £1 
Schweppes Def. £1 
Sears (J.) Ord. 5/-...... 
Slaters & Bodega £1.... 
Spillers Ord. £1 
Swed, Match,B (kr. 100) 
Tate and Lyle £1 
Tillipg, Thos., £1 
Tube Investments £1 .. 
Turner & Newall £1 ... 
Unilever £1 
United Dairies £1 
United Molasses £1...... 
Do 6% Cum, Pref. £1 
Utd. Tob. (South) £1 .. 
Vocalion Gram. (10/-).. 
Wallpaper Mfrs.Def. £1 | 
Waring & GillowOr.10/- 
Do. 6% Cum. Pref. £1 |; 


| 


Mines. 
Anglo-Am. of 8.A.10/- | 13 


NNO SVQNAVOO 
ervoygoeocoes 


Quceom 





“GMD Sura coe 


hal 


Oo RO@COMnmc 
oc ecocofowooo 
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PF eee eeeeeee eee 
vena (Jy Ashanti Goldfields (4/-) | 
/ Wj3 12/6 Broken Hill Prop. 8/-. || 
8/0} 8/11z 7/9 . Burma Corp. (Rs. 10).. 
5/104 7/14 4/10% Bwana M’Kubwa,5/ fp | 
{i 12 9} Central Mining £8 ...... | 
19/44 30/9 19/6 Cons. Glds. of S.Africag || 
1l/- 7/- ee 
74/03 Crown Mines 10/-. } 
a Me De Beers Def. £2}...... | 
4% 344 Geduld £1 ... 
if 7/6 /- — ~~ wll 
80. 1/3 24/10 ohan. Cons. 
Royal tall One gti ‘ wait List Lake View & Star 4/-. | 
Do, ° Pri. sees | j / 274 1/9 Loangwa 5/- 
. 64% Prt. Sete 10/- 8/0 London 7'in 10/-. 
r 64% Pref. to 18/9 16/6 Malayan Tin 5/- 
14/- 12/9 Modder B 5/- 
19/14 16/104 Mount Lyell £1 | 
7/6 6/3 Pahang Consolid. 5/-... 
13/1} 10/6 Rhodsn Anglo-Am. 10/- 
lt Rhodes Congo Badr £1... 
314 Rio Tinto £5 
12/9 18/9 \- Roan Antelope Cpr. 5/- | 
13/54 14/104 S. Franciscoof Mex10/- 
6/9 8/- Siamese Tin 5/- 
55/3 68/9 Springs Mines £1 
“vee | 35/- Tanganyika £1 
+13 14/9 Tronoh Mines 5/- 
—9d 14 9 57/6 Union Corp (12/6 fypd) || 5 
+ 1d | 3 0 40/- 18/6 Zinc Corporation 10/-.. 


| 25/3 47/6 
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A 
- Li e 
us. Tea & Lands £10 | 
Grand Cl. (Ceylon) £] “ 
Orehaut Tea £) - 
qhansie Tea £1 
8g! Plantations £1." 
— Asiatic | 
a Rubbs woe | 
Rubber Trust fl £1 ... 


-26 | 
=5)- 


cocoooowow 


18/3 | 17/6 
2/lax 2/3 


t Free of Income Tax. 
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NEW ISSUE PRICES. 





| 
» Issne | Amt. Price, Price, 
Stock or Share. price. | pald. Feb, 4, 1931. |Feb. 11 1931. 





Bermuda Development! 5¢% debs. ... | 974 |fy.pd.| 99-100 93-100 
British Aluminium 5% debs. ......... 98 i 


Central Electricity Board 44% stock 


| 
t 
Assam Rivs. & Trading 54° debs. ... | 97% | iy.pd. 963-973 | 96 7-973 
| 3-2 is 





60 a dis 
954 75 -? dis i-dis 

Cunard House 43% debs. ............... 90 | fy.pd. 24-3 om 24-3 pm 
[UY eneneeaneneneneanes l6/- |fy.pd.| #15/9-16/9 15/0-16/0x 
REED DAN, BOSR RSS .occccncsesvsccescccces | 97 5 oe i—+} dis 
Kenya 44% 1961-71 983 45 i ye pm 2-2 pm 
Lewis’s Invesiment Trust 5°%, debs.... O84 20 4-3? |} m i-1l pm 
Londen and Clydesdale Trust ......... 10 2 #-& pm #-4 »m 
London and Home Counties Electric 

_ hl _. Se aeereReR 954 60% &-2 dis -3 dis 
London Power 5°% deb. 1972...... mee’ 1004 304 13-1} pm 1§-1{ pm 
Metropolitan Housing 5§% uebs....... 95¢ § $ dis-} pm | $ dis—-4 pm 


Myatt (Frank) 5$% debs. .............. 
Nat. Shipbuilders Security 5% debs. 95 35 
Nottingham (City of) 44% stock 


i 
1-23 pm 994 1003 
i-1} dis | 1}-13 dis 
9 

















DUNNE ccint incsuabehadeabianhusunechercse 98% | fy.pd 9-994 99-994 
Second British Steamship Trust New 

Ss chiicninsbitbineccensbhbokseiabieauseb £10 £5 ; dis-par $ dis par 
Smethwick 44% debs. . 98s 58% 14-1 dis 14-1 «is 
Stirling County Council 44% 1951-61 | 97% | fy pd. 99-994 987-993 
Surrey County Council 44°, 1950-70 | 99 19 4-8 pm i-2 pm 











INVESTMENT NOTES. 





The Stock Exchange and Mr Snowden’s Speech.— 
Mr Snowden’s speech on Wednesday, which is discusse] 
elsewhere in this issue, Was closely ex:umined on the 
Stock kxchange. Its immediate effect was a veneral 
fall in the longer-dated British Government stocks, such 
as 3} per Cent. Conversion, though £ per Cent. War Loan 
was hardly affected, the stock being regarded nowadays 
as a more or less short-dated security. The vagueness 
f the speech, writes a Stock Exchange correspondent, 
caused a certain amount of selling, though, apart from 
its intangible character, Mr Snowden’s pronouncement 
was considered a step in the right direction. That the 
speech might cause a cleavage in the Labour ranks was 
fairly generally assumed, but specuiation was concerned 
mainly with the concrete ideas underlying Mr Snowden’s 
sombre warning. One theory was that the Chancellor 
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was contemplating increased death dyt) 
surtax. or some other Hnposition that " 
directls at large accumulations or w lth. Anodl 
that Mr Snowden might be contetiplating 
holders of British Government fAxed-intercst 
to accept lower rates of interest, but \ y 
not given credence in the more responsible 
Until more tangible announcements are made 
Snowden «as regards the = direction of}, 
economies, the Stock Exchange markets w i | 
to suspend tinal judgment. In the menntin: 
the initial reaction of the ‘* House ”’ 
favourable, When the Chancellor's pronounce: 
followed, on Thursday, by oa’ Ministry of | 
memorandum covering an increase in borrow'ng 
Unemployment Fund from £70 millions to £90 » 
the marking down of security prices spread 
Consol market to shares of the industrisl class 


s 





A New York Recovery.—A recovery on the Nov 
Stock Exchange developed this week with surprisny: 
denness. Strong buying was seen on Saturday last, « 
Monday and Tuesday the ‘‘ bears ’* were rushing ' 
As usual, sentiment was not influenced so muc! 
returns—which showed no more than the usual s 
improvements in certain industries—but by 
event of unexpected character. In this cas 
political event. Business sentiment had been dey 
by the demand, strongly voiced by Senator Bor 
the introduction into American economics of some’ 
resembling a ** dole ’* system, as well as by the] 
of legislation on the Veterans’ Bonus proposal. Atte 
Democrats had threatened to force an extra sess 
Convress if rehef for the unemploved Were n ‘ 
outlook for Wall Street seemed black. When, howe 
comprise was reached whereby President Hoover «1 
of a loan of $30,000,000 for the drought areas in! 
for the passage of his appropriation measures, 
returned to the stock market, and the buying bes 
February 2nd, when common stocks touched theu 
level, the Dow Jones indices have now shown 4! 
10% per cent. for industrial shares, and 2 per 
railroad stocks as the following table will show :'— 


+ 


Feb. 2. Feb. 3. Feb. 4. Feb 
20 representative rail ee 
NA 5 ccneannavunss xs 108-26 108-54 107-97 10/::+ 
30 industrial shares ... 164-48 169-88 171:°45 169-06 


Feb. 7. Feb. 9. Feb. 10 

20 representative rail 7 

a ST 107-78 109-00 REMY oe 
50 industrial shares .... 172-98 177-45 181-09 1b. 
Rises were well-spread throughout the list. but u r 
numerous special advances as a result of pow 
tions and drives against the ** short 0 interes’ 4 
sentative stocks are shown in the next table :— 





Price oe 

Feb. 2 Feb. 11 eceniiél 
Anaconda ...... 325 37} Radio Corpora ’ 
Electrie Power GION cccvcneee a . 
and Light ... 47} 51} Standard Oilot | 

General Motors 388 433 New Jersey. } ; 
North American 70} 82} Union Carbide... 2° 

Paramount ...... 45 49 United Carbon api lf 
U.S. Steel - 


The influence of New York was immedi ls ae 
London Stock Exchange, International Nickel ; 
Columbia Graphophone being especially promn - 
Paris and Amsterdam joined in the upward aan 
and oil shares in particular benefited from “ 
of both these centres. To what extent the ee 
participated in the ‘* bull ’’ movement it Is Gi" 
the moment, to gauge, but the increasing volume” 
ings indicates that something more than tlie usual 
fessional ’* or technical reeovery has been 1 Pr 
In the two-hour session on Saturday last, 1,200,008 “a the 
changed hands, as against 1,700.000 on the whole © ' 


, 
te 


’ 
the 


° . - My 
previous day. On Monday dealings increased to oo i 
on Tuesday to 4,800,000, and on Wednesday t07)") 


ors D} 


Although optimism is tempered in most — ot 
e + 


expectation that no quick recovery is possi 
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ato of world trade, it may be that sentiment !n 
\ Sa now changed for the better. It will be in- 
ee cateh its immediate development In the stock 


eo to \ 




















e Railway Dividends.—This year’s batch of home 
me turally makes unpleasant reading for 


{LV rf nds hil 
































ive The Great Western alone has borne out 
\ ns of the more optimistic section ol the 
ae ) its total dividend is reduced from 7} per 
. to 54 ner cent. The Southern has halved its de- 
1 ty dend, and the London Midland and Scottish 
tinal dividend of 1 per cent. entirely out of 
~ The total L.M.S. payment ot 2 per cent. fails 
+.) ent. to attain the minimum Jaid down in the 
» Acts. and the company’s prior stocks revert to 
Chaneery ©" status:— 
Dividends. 
stock. | 1926 1927, | 1928 1929, | 1930. 
oie : Ys " 
% on. | 3 Pe ey | 
- ora | 2. Fs + < 55 
Ih 1 2 3 | 23 | 1} 
| | | 
Metropolitan Railway is paving a total of 33 per 
the year, against 4 per cent. for 1929. This 
s due less to a fall in net revenue than to en- 
lebenture interest requirements. Though the 
bluctous uad been approximately discounted in the other 
vs, the ordinary stocks were weak following the 
bh ements, and the prices of London Midland and 
tsi fixed interest stocks were marked down on their 
Wing status. 
| Highest and Lowest Prices, 
1929, | 1930. Present | Yield at 
; Present 
a nent Tine, Price.* 
High. Low. | High. | Low. 
| | . 
S ty e } | £ ses. @ 
vi Or oi meta | et Bm ige? 
i | h | s 2 i} 8 11 0 
; 38 | 2th | 328 215 19 1618 0 
* Alter deducting final dividend. 
ion and North-Eastern dividend has not vet been 
one A small payment (from reserves) is expected 
: in ota The relatively strong position 
“{ Western becomes increasingly clear, year 
lhe dividend policy of the London Midland and 
‘sdificult to understand. The board might con- 
ripe he losses to make a special effort to main- 
lou... ee Status of its stocks—even at the cost of 


a “ sg —— extent of about £2. 300,000, 
Pe gs dig | r cent. ordinary dividend—on the 
monin. . say Otter policy would have prejudiced the 
‘ ge venting power. On the other hand, 
the end of which argued that, in a severe depres: 
hide ecco h was not in sight, conservation 
on ~Ol > as no i loge _ obvious . duty. On this 
i dddeas — _ available for the payment 

“inbution to the J wd ms it have restricted the year’s 

O23 are, they “ths | : “es interim paid last July. As 
n of making’ the wd themselves open to the accusa- 
Worst of both worlds. Under Clause 1 


Be" 4| Ir} of ¢] aa 
, ithe T Stee Aet of x 
vine Stee Act of 1925 and Order XXII (Rule 17) 


} y +) 


* Supreme (7 ° 
KS of the nln the prior charges and preference 
Ment of trust funds ® W ill remain eligible for the invest- 
uway pavs any a: i England and Wales so long as the 
In Sesthcg AY dividend whatever Rainien 
deat  Seotland (where 1 latever on its ordinary stock. 
Xe been widel ondon Midland and Scottish stocks 
rose Laled It ely held §] ue) . 7 ' ow 
1 os) 9 and other Se pres _ amalgamation with the 
Will prema: ig SCOTTISH lines th > 
. Main elie; . S), the debe 8S KS 
main eligible ‘thoeoreisnihe ) nture stocks 


but the 4 per Cent. pre- 


i = e > per COY 
ALL Dred It. re ' 
eemable preference and 4 per Cent. 


or 
tlite 


leem 








yt NVage ’ , ee 

ve _ Ment, though elon longer be eligible for new 
; her existing ees are unc ioati 

4 Xisting holdinas ler no obligation to 





Thus both the great British 
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vision has been made for your 
identical case — showing you 
how to get the wrmost Insur- 
ance value, plus the maximum 
profits and bonuses on your 
modest outlay. The new 
** Canlife’? Investment-Insur- 
ance Plans are simple, straight- 
forward and easy to understand. 
Send the Coupon below for 
full particulars. 

It takes but a few minutes to 
read_ the 


The invested millions of the 
Canada Life Assurance Com- 
many are earning exceptional 3 " 
dividends. = ae gas Getnils, but | 
ings now make possible the oh _ _ \-') 
provision of Special Policies f canta 

to suit men or women of all ater vlad 


: curity and 
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railways, which have a heavy stake in the North and 
in the country’s basic industries, have found it impos- 
sible to meet the full provisions of the British Trustee Act» 
—in eloquent commentary on the state of the great export 
trades, the loss of the railways’ former “* monopoly | 
position, and, it must be added, on their policy of ** divid- 
ing profits up to the lilt “7 in previous years. 


General Store Profits —The extensive fall in prices, 
and the publicity given to the financial diffieuities of 
Waring and Gillow affected the market for store companys 
shares last vear. Many of the leading concerns make up 
their accounts during January, and their reports will be 
available during the next few weeks. The preliminary 
figures so far issued suggest that the companies have 
experienced, on the whole, less untavourable conditions 
than might have been expeeted. ‘Though Harrods’ protits 
have fallen from £834,000 to £752,000, the company hus 
maintained its 20 per cent. dividend, without dividing 
the whole of the vear’s earnings. Its subsidiary, D. H 
Evans, actually records a small increase in profits (from 
£110,000 to £116,000) and has raised its dividend from: 
25 per cent. to 80 per cent. Maple and Company show 
an appreciable falling off in carnings. These would 
appear from the preliminary statement to be in the 
neighbourhood of £820,000, against £402,000 last vear., 
and the dividend is redueed from 124 per cent. to 9 per 
eent. The large provincial house of Lewis's, however, 
which has stores in Liverpool, Manchester and Birming- 
ham, has shown a gratifying increase in earnings from 
£774,000 to £866,000, and has maintained its dividend. 
The figures are given on another page. On the whole. 
these results are not surprising. The retail business 01 
the country has been maintained remarkably well 
throughout the depression, as the Board of Trade indices 
show. Though profit figures have been struck after 
writing down stocks to current values, the fall in retail 
prices has attained nothing like the catastrophic 
dimensions of that in wholesale prices and is searee!s 


eee He eG OO ROR LAI LOE OED IN 








733,238,288 units to 819,438,020 units—an 


The kilowatt demand increased by 4.77 per cent. 
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likely to have much exceeded 10 per cent. on the average. 
The process of adjustment between wholesale and retail 
prices may proceed further during the next few months, 
and it is quite possible that in a vear’s time the large 
stores may find it necessary again to write down stock 
values to some extent. Inventories, however, are in 
no case excessive, and provided retail business main- 
tains its recent comparatively satisfactory record 
prospects are reasonably good in the ease of well- 
managed companies which have no embarrassing outside 
commitments. 








report of the London 
Power Company consists of 135 words, and is a meagre 
document in view of the size and importance of the under- 
taking. During 1930 the output increased from 
increase of 
11.75 per cent. as compared with 23.46 per cent. in 1929. 
, against 
11.45 per cent. The following concerns are now controlled 
by the London Power Company :—Brompton and Ken- 
sington, Central Electric, Charing Cross, Kensington and 
Knightsbridge, London Electric, Metropolitan, Notting 
Hill, St. James and Pall Mall, and Westminster. All 
these take their electricity from the company until 1971, 
(when all will be handed over to the Joint Electricity 
Authority), except the Metropolitan, which has bound 
itself only for ten years. The London Power Com- 
pany’s capital of £50,000 is held by the constituent 
companies, the investing public being interested in the 
debenture stock, of which £13,608,400 was outstanding 
on December 81st last. No issue was made by this com- 
pany during 1930. The following table shows the results 
for the past three vears:-—— 


December 31, 


— 1929. 1930. 
£ £ 

Total receipts ............... ee 651, 864 1,953,447 2,043,388 
Generation, repairs, — 999,961 1,062.652 1,066.917 
Sinking funds ............... 271,740 316.643 406,593 
Debenture interest ......... 377,163 571,152 566,878 
Ordinary dividend— 

ier ed io 5 3,000 3,000 3,000 

RN oe 6°, 6°, 6°, 


The sinking funds and interest on debentures were just 
covered in 1930. Should it, at any time, be impossible for 
the company to meet these charges, each constituent con- 
cern will provide a percentage of the deficiency equal 
to the proportion the amount of electricity purchased by 
it during the year bears to the total amount of electricity 
sold by the company during the period. The work on the 
Battersea site is progressing, and the plant of the first 
section (130,000 k.w.) is on ‘order, The company's 5 per 
cent. debenture stock touched 104,83, last year. At the 
present price of 103 the stock vields C4 17s. 1d. per cent. 





Leyland Motors.—This company, after accumulating 
nearly « million to the debit of profit and loss during the 
post-war slump, has now rehabilitated itself in distinctly 
creditable fashion. A dividend of 20 per cent. has been 
declared on the ordinary capital, representing the first 
payment of this kind since 1919. The gross profit for 
the year ended September 30 last was £699, OOO, a decline 


of £62,000 as compared with the previous year, 
£180,000, as against £120,000, 
reserve fund. 


and 
is to be added to the 
In 1929 the company paid the arrears for 
seven and a half years on the 74 per cent. cumulative 
preference shares, wiping out the arrears to December 
31, 1927, and in June last the arrears were extinguished. 
This paved the way for a resumption of the payment of 
the ordinary dividend. The net profit would appear to 
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na, 
be in the region of £450,000, assuming that th, 
of £66,000, mentioned as to be carried forwar) « 
balance of the net profit after paying dividends .» 
making the allocation to reserves. At the pr si 
of 52s. the vield on these shares is £8 63. 8]. pe. 
The market had been inclined to : 
estimates downwards before the announcemen 
appreciable activity subsequently developed jy re 
ordinary shares, 


’ 
ILS 


adjust 





Imperial Tobacco Company.—The accounts of} 
tobacco combine for the year to October 3lst last. 
to strengthen the excellent impression given by th 
liminary figures (discussed in’ the Economis 
month). Increasing consumption of — tobacc 
cigarettes and declining prices for leaf have con 
to raise profits from £9,967,098 to £10 177.04 
ordinary dividend from 23 per cent. to 254 per cent 


of 24.9 per cent. earned on the ordinary capital 


Year to October 3l. 1928. 1929 ] 

SR IIIEED ccnshecctxsonsecismnsenassens 9,599,706 9,967,098 10.17 4 
Brought forward ...............ee00e: 959,042 1,169,098 Lia 
Preference dividends ................ 852.206 852.206 852.46 
No. of times covered .............66- 11:3 11-6 ; 
Ordinary capital— 

SEU oo. csc winkkeneenedoeneene 8,747,500 9.114.889 9.32: Oe 

a ce 7.787.441 8.619.594 880% 

SE ices ts gnnsiseskaseubessete 29-2 24:3 4 

Sere areas 26t* 23" 
Si 500,000 487.925 OL 
Other allocations .............cceeee8s 250,000 


Pi acta 1.169.098 1.176.468 


+ Plus share bonus of 25 per cent. * Tax tr 


Carried forward 


Some £500,000 is transferred to reserve account 
now stands in the balamee sheet at £5 miulhons 
£1.190,539 is earried forward to the next account, 4 
£1,176,468 brought in. The compans 's finaneial pos" 
is immensely strong, no less than £10 millions © 
taking the form of Government and trustee stocks. » 
in-trade, including leaf in transit, is down }) 
£400,000, but whether the decline is due to the ret 
cost of raw tobacco is not stated. Cash totals £4,000" 
against £4,426,579. At the present price of % ! 
share, the £1 ordinary shi te give a yield of £0 5 
cent., tax free, allowing fora fin: al dividend and 

163 per cent. 





City of Vilna Bonds.—On February 9, holders 
of Vilna 5 per cent. bonds were notified by the 
mittee that the payment of interest coupons \ 
resumed on May 15th next, This followed on a state 
of August 15th lust. in which the committee advised . 
holders against disposing of their bonds at the pric 
ruling in the market. The latest circular rept 
letter, dated February 5th, from the ¢ sou re 1 i 
sellor of the Polish Legation i in London, declaring 1 
Ministry of Finance, W arsaw, has requeste: “ t} t of 
Vilna to make arrangements for the payment! 
coupon dated May 1! 5th next, and has also decide it! hee 
service of the loan shall be regular. This hes peen ™ 
preted as an intimation that the payment of P : 
terest and principal is now guaranteed by te © 
Government. The last coupon was cashed in L, 
May 1, 1915. The question of de aling with a 
November 15, 1930, is now under consideration, “* 
committee have hopes that a substantial payme? 
obtained in the near future. Vilna was forme!) 
important railway centre between Eastern and We ns 
Europe. In 1929 its population was 190,000, pm 
218,000 in 1912, when the loan was floated. A‘! - 
some £446,820 is outstanding of an origi BS Sere 
£449,160 issued at £96 per cent. Poland's dec® 
given considerable satisfaction in London, «nd t! 


- 


- 


ress 


res 


ing enhancement of her prestige may have vila!’ 
if. in the future, she desires to utilise the 
facilities of this market. The City of Riga mi 
follow her example, and end a default which 
extenuating feature. 


fin i! 














THE ECONOMIST. 361 





February 14, 1931. ] 


30—Nature of Borrowers.—In the 

+ of January dist we discussed the price of new 
au 6 London during 1930. The figures given in our 
ws, Py. mav be supple mented by the following table, which 
; groups of borrowers during the year -— 





New Capital in 19 





m 





tL bows the main 


y CAPITAL OFFERED ON THE LoNDON MongeY MARKET. 
SaTURE OF © : 


” AA 











| | | 

Ordinary | Preference) Deben- 
Total. Stocks or | Stocksor| tures, — | 
) Shares, | Shares. | Bonds, «e.) 
1930, | 1930, | 1950. | 




















‘ a.) @ ¢t22_3..3 
a +65.400.000 65,640,000! 65,640,000 
prish Govt. Hans 16, 366.100 | 49,081,300] 49,061,300 
nial G Me T's" 50.00( won 21,330,000, 21,330,000 
* ign Govt. 10ans «| 4° 316,00 _- 41,657,600 41,657,600 
Corporations-ins | 3,859,000 cia 3,001,500] 3,001,500 
MN ot ee | "972,500 | 7 a Nil 
eign Curporats 1,920,006 "| 2,955,000) 13,164,500) 16,119,500 
ose tan | 10,200,000 363,100) i 2,512,500} 2,875,600 
—— 7'835,000 aged. 7,615,000) 7,615,000 
on ep "12/000! 257,800] ~—i... te 257,800 
gee nage 1,811,585) 493,500 oe ae 493,500 
— 11'971'635| 1,331,700}... 3,265,800] 4,597,500 
He tinancial, AC. | 27,872,475) 3,200,900) 303,900 2,811,200} 6,316,000 
Sane. | 4,346,456 524,700] 400,000) 1,153,800) | 2,078,500 
* cera, $25,355 i rae oi Nil 
ves and Trading 3,839,730! 88.100! 2,112,200] 1,020,000] 3,220,300 
“% tiie 3.979.222 190,600]... 254.800,  °445,400 
4“ ee | 2'075'213 152,500} 27,000} 980,500] 1,160,000 
. -" 4.320.855 1,800,000) 6,250,000 ness 8,050,000 
° t J, steel and 
2 aad oan | 4,485,800 ae | 100,000) 1,185,006] 1,285,000 
3 be. light mower nd | 
: tregraph  ...-. | 15,028,648 2,723,400 70,000} 935,000 Seeee 
ginway and oninibus 279,683 ; | | pita Ni 
ve traction «and | | 
ey may iiwtur 380,674} 531,600! 150,000) __... 681,600 
yl wind water | 1.476080} 104,70C} ... | 3,288,600} 3,393,300 
telaani theatres... | 4,011,000 he 20,000} ~—(i«s 20,000 
ter i propri } 
Gi tary arti les 7,107,375) | 100,000} 267,500} 367,500 
yw ks, harbours and | } 
—— shipping | 544,500) ° | ose . | Nil 
DAS a! irance 6,273,075; 2,073,600 950,000) 3,023,600 
nufacturing = and | | 
miacellancuus | 56,970,608} 10,757,100! 3,060,700} 7,543,900; 21,351,700 
Total 285,231,269 24,595,300)15,548,800)227,658, 500/267,800,600 
| 


* Five per Cent. Conversion Loan £67,000,000, less £1,600,000 net encashments 


Natiogal Savings Certificates. 





! be seen that industrial borrowings were much less 

ynsilerable in 1930 than in the previous year. In 1929, 

., ‘ernments and municipal authorities, at home and 
berseas, raised £108 millions of new capital in London, 

seneral industry (including transport) some £177 


= A38 h.. ons. Borrowings in the former category, however, in- 

7 mast in 19380 to £ISL millions, while those in the latter 
t 1] es ° 9 

a tty Sst millions. In other words, ** publie ’’ borrowers 


nus & Med for over two-thirds of the total new issues in 
nolast year, and ** industrial ’’ borrowers for less 
third. The figures are an eloquent commentary 


efter { 


tof trade depression on the capital market. 


Ou shares.—Th activity in the oil share market which 
ped this Week does not appear to have had its origin 


‘niking development in the oil industry. Indeed, 


s the ; : , we of crude oil in America for the week ended 
7 bows. a mereased by 30,050 barrels to 1,116,500 
SORE age rouble, in fact, has been encountered in 
— ie restriction of output programme. The 
i ey a producing companies in Oklahoma have pro- 
a, * Meir State is bearing more than its fair share 


+» 
At 


restriction pl , : . 
* Uy field in on pian. lhe operators in the Oklahoma 
Q particular have demanded an increase in the 


“ + poten | Rs Ala = field to 10 per cent. of its 
iy 0,00 barely “— ae at not less than 
a t Oklahoma at the = 2 . output of the entire State 
nd the $50.00 barrels a — Ba is in the neighbourhood 
vil] be * Oklahoma City ‘field “0 — of the operators 
er Oklahoma Corporation Coc is being considered by the 
ere some increase 1 rgpeereer and it appears likely 
pains ‘re In other produci output of that field will be 
de triction IZ areas, notably in California, 


of Out ut ie } s ‘ ° 
ement in * ‘S being rigidly enforced, and the 


nas MUUstry ree oe position of the American 


"it 'oOoPr 
aul "Nners hay, aor _ year has not vet been upset. 
alts | practice in th. “SG not to“ stock up ’’ petrol—the 
nd} the winter in anticinati 
iitd—~but to iter in anticipation of the spring 


ring their stoek 
“mately ( eae 
my ly 40,000,000 bar 
nO) barr Is as at A 

to refinery still 
li) Per cent. by 


of gasoline down to 
rels by next April, as against 
pril Ist last year. Crude oil 
lave, therefore, been restricted 














less, gasoline stocks are still increasing, and gasoline prices 
remain extremely weak. It was, no doubt, with the idea 
of raising internal gasoline prices that the independent 
companies demanded a tariff on foreign oil imports and, 
pending a tariff, an embargo. This was aimed at the large 
oil groups such as Standard Oil and Royal Dutch-Shell, 
which wre producing in Mexico and Venezuela and ship- 
ping part of their output to the East Coast of America. 
A tariff bill was introduced in Congress and met with con- 
siderable support, but has now been postponed until the 
next session. An embargo on foreign oil is not considered 
feasible, as it would infringe the commercial treaties exist- 
ing between the United States and Mexico and Venezuela, 
but an import tariff sooner or later seems inevitable. To 
What extent this would affect the Royal Dutch-Shell 
group is a matter for conjecture. From the competitive 
point of view, a more serious mence to the Roval Dutch- 
Shell croup lies in the merger between the Standard Oil 
Company of New York and the Vacuum Oi] Company, 
which has now received judicial approval. These two 
compamies are the chief rivals of the Royal Dutch-Shell 
group in European and Eastern markets. A merger be- 
tween the Standard Oil Company of New Jersey and the 
Standard Oil Company of California is now considered 
possible. Meanwhile, dividend distributions by both 
American and British oil companies are bound to be con- 
servative in view of the low level of oil prices. The Stan- 
dard Oil Company of Indiana has reduced its dividends 
from $2.50 to $2 per share, and the Standard Oil Com- 
pany of Kansas from $2 to $1 per share. The Royal 
Duteh-Shell ‘Transport final dividends are not announced 
till June, but it is estimated that, allowing for the effect 
of lower petrol prices in Great Britain and Europe, and 
the loss of Shell Union dividends for half a year, Shell 
Transport and Roval Dutch may suffer a reduction in net 
revenue equivalent to dividends of 5 per cent. and 4 per 
cent. respectively. 
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Bankers to the Imperial Government in South Africa; and to the 
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CAPITAL Authorised and Subscribed £10,000,000 


CAPITAL PAID UP .. ... .. ~+=2,500,000 
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Stanley Christopherson, Esq. William Smart, Esq 

Edward Chifton-Brown, Esq. Rt. Hon. Lord Sydenham, 

Robert E. Dickinson, Esq G.C.S.1 F.R.S 
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COMMERCIAL SERVICE, 


The Bank bas over 370 Branches im Africa, and Agents and Corre- 
spondents througout the World. The closest touch with Trade and 
Industrial conditions is maintained, with special attention to Com- 
mercial and Credit Intelligence. This service is availatle to 
Exporters, Importers and others wishing to develop trade witb 
South, East and Central Africa. 
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Silver and the Producer.—Among the numerous reper- | iron, coal and steel mergers. The vrestes 


cussions of the steady decline in the value of silver one 
tf the most significant is the etfect of the fall on those 
mening companies which rely on the silver content of 
their ore to defray total production costs. During 1930 


4) 


the cash price of silver fell continuously from 212d. per 


troy ounce on January 2nd to 14id. on December 3ist, 
ind the price has since dropped beiow « shilling. The 
decline is probably due partly to the same world causes 
is those which brought about the general fall in coin- 
modity prices, and partly to Government sales of silver 
foll 


wing the widespread demonetisation of the white 
metal and the adoption of a gold bullion standard by 
Indo-China in February last. The last annual returns o1 
the most important silver mining companies reveal that 
the deeline has materially contributed to the decrease 
in profits in those cases where silver is an important 
factor in earnings. Thus San Francisco Mines of Mexico 
reported a decline in profits from £333,589 in 1929 to 
£88,362 in 1930, though the situation was also unfavour- 
ibly atfeeted by an uncertain power supply and by the 
collapse in zine prices. The profits of Burma Corpora- 
tion declined from £1,054,842 to £693,603, though the 
falling off in base metal prices again proved an additional 
source of loss. Mexican Corporation turned a loss of 
£23,131 into «a profit of £55,171, the loss on silver being 
more than offset by the suceessful exploitation of 
sulphide ores. ‘The position of Santa Gertrudis, whose 
profits increased from £280,075 to €29O7 523. was affected 
by the fact that the growing value of her gold interests, 
following the decline in commodity prices, offset the poor 
returns from silver. In all cases the accounts were made 
up to June or September, 1930, so that the worst effects 
ot the slump were still to come. The problem of the 
future of silver is undoubtedly dificult. On the one 
hand it is difficult to censure governments for seeking 
some cheaper medium than silver for their subsidiary 
currency, While, on the other, it rust be conceded that 
the effect on Eastern trade, particularly that of China, 
of a depreciating standard of value must be highly 
deleterious. Finally, so far as the producers are con- 
cerned, since silver is a by-product, any appreciable 
decline in its value must inevitably be accompanied oy 
aun increased cost of production and oroan Incr used price 
tor the base metals. 








Company Registrations in 1930.—Thie list of company 
revistrations at Somerset House, which is compiled 
annually by Messrs Jordan and Sons, of Chancery Lane, 
not unexpectedly reveals a considerable falling off in 
registrations during Jast year. The aggregate nominal 
capital of new companios tot:dled £103,725 362, 


mthye 


coln- 
pared with £229,568,122 last vear, and of that amount 
private companies accounted for £57,124,827, 
(73,375,965. 


against 
Though the number of private companies 
increased slightly from 8,049 to 8,082, publie company 
registrations numbered only 3828, against 623, ‘ 
the total down from 8,672 to 8.410. 


_ 


bringing 
Moreover, of the 
$28 public companies, many represented amalgamations 
or reconstructions, Which are the inevitable corollary of 
prolonged depression. Messrs Jordan and Son draw 
attention to certiun interesting features of the year, in- 
cluding the collapse of the Allied Stores merger, which 
promised to be the biggest event of the vear, and the 
appearance of more than forty companies formed to 
exploit ‘* midget golf ’* courses, many of which must be 
already suffering from a marked flagging of public 
interest. During the year, ten companies were incor- 
porated with capitals of over £1 million, six being in the 
first half-vear and four in the second, whereas ten vears 
ago (in 1921) the number was forty-six. | 


Practically all 
the “7 


| 





| 
| 








” > 2 : °° 1: ; : ° d “4 ° ° 2 
millionaire '* public companies were concerned with | earning power of the properties charged. 


[February 14, 193]. 


i} wi 9 


at £15,700 200. whi). 
accounted tor a further €12,497,955. ; 


eapital ammong public companies was absorbs 
group ** iron, brass, ete.,’ 


Company Meetings of the Week.—();, | 
issue will be found the reports of the folios 
panies: —Gas Light and Coke Company, Rulw, 
Trust and Agency, Railway Debenture and ¢» 
Trust, Sterling Trust, Standard Trust, United sro... 
General Trust, and San Francisco Mines of Meve 4 
the annual meeting of the Gas Light and Coke Comps 
the chairman stated that in his opinion it was ¢ 


4 


4S 


unfair that a Minister of the Crown, whose duty it yu: 
be impartial, should so tar forget his public posit 

come forward as special pleader for a particular induss, 
and not only recommend the use of electricity in ge 


\ if 


terms, but advocate the installation in partc 
electric fires and cookers for domestic us: 








CAPITAL ISSUES. 


——e 


The most important new issue of the week was) 
by the Government of India, which offered no less * 
{12 millions of stock for cash, a further £5 muilhons ! 
available for conversion by holders of India 4} per 
stock, due January 15, 1932. The new stock has a mai 
rriuidn life ot seven years and carries a running \ 
¢5 13s. 6d. per cent and a yield, om redemption nl’ 
of £6 Os. 4d. per cent. Early in 1929 the Gover 
of India obtained £9,106.000 in London on é 
basis of almost exactly 6 per cent, A veal 
February, 1930, when political agitation in India 
affected the Government's credit, some £55400" 
was obtained. for three years, at £E Ls. a cent. = 
May the Government borrowed £6,950,Q00 0 (com 
bonds with «a maximum life of five years, sels 
tO 4s. Yd. per cent. ; and in October, £12 miiliots 
bonds, with a maximum life of seven Vears at 6 po 
Phus, in litthe over twelve months, India lies 
nearly €37 millions in the London market, & 
being on a ‘* short-term ’’ basis (though the ~ curte 
has shown a tendeneyv to lengthen with each isstie) 
prices which suggest that the authorities regard "| 
cent. as an appropriate index of India’s credit 
present time. Despite the poitical situation, i gs 
finances are in a healthy condition, but her requte™ 
n the next few vears must inevitably be conside 
and presumably the Government does not wis! ' 
India’s hands too far ahead. The last two sssue> 
ever, have been criticised as having a currency 
for the money market and too short for the p! 


a 


investor. The present issue was rapidly overs! 


but fell to a discount of § on “* stag ~ selling ne 
market. A second issue was that of the Mead ! 
poration—a full trustee stock giving a flat Vie} L¢ BS oh 
over 4} per cent., which the market regarded as jie 
nothing away.’’ The London and Nationa ~ 
Company issue of £2 millions 5 per cent. iret 1 
wage Stock was secured on the new central offic 1 
for Shell-Mex, Ltd., which is being erected on Me © 
Cecil site. The issue was made under g00¢ pe 
and was quickly subscribed. It represents ¢ I 


issue which has become popular during the pres’" 
of cheap money, a wealthy group floating * "T" 
property concern which raised debentures 0? 
security. Other examples have been Cun rd we” 
Lewis's Investment Trust. The method has > “" 
tages from the borrower’s point of view, but sve” 
should appreciate that their security depends °° 
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res OF THE WEEK. 


By Prospectus or Offer for Sale. 


tod, January 1 te February 6. 1931, £11,046,420. s 
ee ee orded danuary 1 to February ©, 1931, £12,017,563. 








National Savings Cs riiticates, as | 
a ~ week ended February ©. 193], £550,000. \ 
3 April 1 13) to February 6, 1931, £9,400, 000, | 
ll % : 
Conver- New 
sions or Money 
Xominal Repay: Cash Sub- birst Purt her 
Capital ments, seription, Payment. Liability, 
‘ £ 3 : : 
To the Pablic. > OOU » 5,000,000 11640000 850.000 10790000 
; : on . 1.980,000 200.000 1,780,000 
; ’ 096.500 35.0600 661.500 
} 
° 19 00 you ) 14316500 1,085,000 132315600 | 
To Shareholders only 
< ) 
; ° , wor 6 "0 l ( ) 300,000 
1 a 
ty Pro} 
m. | 
t 25,U00 1,650 21,550 
s ’ 
ul ‘ 
i ' hs 
| 
| 
' ‘ 49 | 
) 498 ) 176.050 21.350 | 


Total Offered for Subscription 


Lichiding Excluding 


Total Ofered for Subscription 
4 BNC 


i iding 


ls ersiotps Conversions. Conversions, 
‘ Whole year ‘ © 
c 410.920 | 193*...... $54,588,784 267,800,700 
oe Re 1329 6k. 764.9490 285.2 39.400 
’ ) 8.726.425 | 1928 - £93.) 056 369.058.0795 
29.719,2 | 55,165,970 
1 194.9]1.535 | 19 2.30,7%2,600 
l- 4.457.373 | 1925. : , $2,214,500 
J 21,792,362 | 1924 209.326,101 
q e ' - . > 
| 624,955 | 1923 271,399,173 
Nature of Borrowing. 
Preferences Cbrclinat 
1 ~ Stocks aml stocks and 
t) A Shares shares, Peotal. 
cy £ 
4 a4 i] 1,909,492 26.410,920 
. 801 262 880,818 22,557,881 
; ‘ os 15,548,800 24,593,500 67,800,600 
: 1,543,400 116,025,700 285.239,400 
7,900 +5,062,.500 111,177,600 369,058,100 
: th BSRF OD x9. 371.400 55,166,000 
1 145,180,000 39,393,200 $6,209,400 230,782,600 
By Stock Exchange Introduction. 
Araount Priees at which Total 
of Capital Prealinus Cash 
Pratrentarced, Devan. Involved. 
£ ¢ ‘ 
led ; 2,456,375 2,508,632 
) t qo } - — . 
led | fury 14, 193] Nii ia Nil 
mahi 


2,508,632 

HOV 3,414,078 : 9,538,731 

Goy e 

: ear of India £5! per cent. Stock 1936-38. 
+ Fe HOMLOOO stock for payinent in cash at £97 per 

ytteer ¢ a oe ‘ 

I fa Turther amount ol like stock aa exchange 

> hot exceeding £5.000.000 nominal of Government 


=? 
’o Per Cent. st lk ge NTI ote = Q. 
i ae m ; ock, due Jan lary 15, 1932, at the rate 
bes. Ol. Of the ' ke fan > } 7 
e hew stock tor each £700 nominal of 


nent of Live li 5) ro + ‘ 

ips = hia to; per cent. stock, 1932. surrendered, 
il’ be res i . Istee SOCUTITY, If not previously redeemed 
‘alt at ar = ree a ° 
eh, paron duly 15, 1988. but the Secretary of 

Mat Pes NS > Peer . ° : 
os erves: the night, on three months’ nottee, to 

"e sit oa Be . 
Sat par on or atter July 15. 1936. 


Readj ; 
Mading Corporation. Issue of £700,000 440 per 
tle — k, 195] bl. at rug) Der cent 
myatine at par on Mareh 15, ] 
tl 


> cent. 
The principal 
961, unless previously 
aoe oe ie Corporation having 
<— oe in Whole or part on or after Mareh 15, 
Prizh of Reading a _hotice. The rateable value of the 
af lie x IS LH93.G00, and 


£2,790. 


‘ 


tx] OV m reh 
pr 'ds€ OF agreement 
Peery 


od , aw rate 1 . an 
AVEESCOS about Ot ome penny m 


‘ondon and National Property 


bet ie a es OF £2.000,000 
. wl 


h ck. Shell-Mex, 


"© Ot the 


‘ty Company... Offer for <ale 
®o per cent. first mortgage de- 
dh, has agreed to take a lease of 


Tree dy - . 
4 ‘he Hotel Cecil : hd prey erty ou the site formerly occupied 
tock IS to he nat —— Mi the stock is secured. 
Peration of | on or before April 15, 1967, by the 
oush * cumulative sinking fund. The stock 


redeerned l 





s to be repaid on April 15, 1967, 






_—_—_— 


ea 


| Other Stock Exchan 
' — of balance sh 
= one loss Sigures 

on page 373, 4 







ge information, including the latest 
eels, oil outputs, reports and notices 
and dividend announcements, will be 
nder the heading « Company News.’’] 






WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 




































































\ Week ended leb. 8, | Aggregate 6 weeks, 
1931. | 1931. 
(b) Week ended | (000’s omitted.) i (000’s omitted.) 
Feb. 6, 1931 | Miles) J sje cls |_| | | ' r 
(c) Week ended | Upen.| $4) 44) 35 6)3=! 1} rs | s2\ zt 
Feb, 7, 1931. # ale ¢\ae| 3 2| | 33152| 352 
4 e481) 60IiM 50 — es 
| 7 gss\€ S| | & 5 $s 
¢ eyeyers C a ie 
Great Western... | 3,761 | 168] 146) 117, 3 7 ,638| 
Do. for 1930... | 3,755 | 179) 220) 140) 350} 832) 2,110] 5 
L. & N. Eastn.(c) | 6,362 | 255} Sle +5) 564 1.578) 3,554 
Do. for 1930... } 6,361 | 259] 355) 275) b6F 1,669] 4,955! 
Lon., Md. & Scot. | 6,956} 378) 468} 261, 749 } 1.711) 4,359 
Do. for 1930... | 6,957}| 407] 561) 296) 4: 1.733! 4,925] 7.407 
Southern ......... 2,179 | 237 8) 26 } Ue | 5 
Do. for 1930... | 2.179 } 250} €7] 27, 94 a] 642) 2 
ere ae Re } 1 
Total of above... }192584{ 1038/1028 672.17 4,074] 10,187] te 
Do, for 1930... }192524 oe 741/19 4.453] 11,712 is 
Metropolitan (c) 59 |30-2! 4-2 | 214-4 
Do, for 1930... 59 }31-7) 4-5 iE: 
Undgd. E.R. (c) eee 1278.5) | [152 
Do. for 1930... |... [245.%) 1 
Lon.& Sb. Grp.(c) oo oor er | | | 2: 
Do. for 1930... ig. 4| | 1 23 
*B'if’et&CoD'w(b)} 80 | 1-5 | | 14 
Do. for 1929... 80}, 1-9) -/ | a4 
*Gt. Northern(:) 562 812-2 | | 
Do. for 1929... | 562 |11-4)11-. } 122-7 
*Gt. Southern (b) | 2,188 |21°7.44°% | 
Do. for 1929... | 2,188 |25-1/46-1 | | 327-6 
® Aczrezate 5 weeks, 
| i . Gross Receipts Total Gross 
2 ea = © for Week, Receipte. 
Name. z = z& oa 
2] a |B] 1932. | + of - | 1931. | + or - 
INDIAN. ; 
ac | | { .| RB no-d ) | , } z | 
Assam Bengal . | 45 Jan. 10 1,306) 3.49.0) $49} 1.60,60.315} 4 
Barei Lt. By. ...... | 42 | 17) 792} 33,30 1x,400] 15.81.800]— 4,5 
Bengal & N.Western | 1b 17| 2,078} 6,33.352| - 1,15,48 $9,77,391] 
Bengal-Nagpur ... | $1 10} 3,173} 15,4! 000) 4.31,024) 6.21,22,45x 41,24 
Bowbay, Bar.,& O.1.| 44 | 31} 3,094] 25,04,000} - 100.000} 8,81.49,000, | 77.43 
Madras & 8. Mahr. | 3 | 17] 3,229] 15.14.000) 1,16.830} 6,33,43,350) -1,06,75,420 
tRobilk’d& Kumaon | 15 | 10} 572) 1.42,495 27.075} — 16,58,051) 1,658,050 
South Indian ..... | 42 | 171 2,407) 9,50.353) 1,46.943! 4.97.56.507 35,29.9% 





¢ Including Lucknow- Bareilly State Railway. 
CANADIAN. 





< = | zg { 3 
Oanadian National 4 : in. 31 204131 4.808,3% .| 127727 i 13,756,875|-- 3,524 
Canadian Pacific... | 5 fret. 7115470! 2.662.000] 429. 14.008 











SOUTH AMERICAN 
































Antofagasta (Chili | 1931. | t ' v | ¢ £ 

and Bolivia) 6 jheb. 8} 804 27,210) 3.01 141.49 4 
Argentine N.E. ... | 31 | i} 753 12.400! 2,700} £43,500 56 
Argentine Trans’dn.| 31 | i} Ail 3,184} 2201 110.731 
B.A. and Pacific... | 31 | 7} 2.8061 149,000 24,000} 4 3 
B.A. Central ...... 52 | | | 11,349 1,925] 19 #9) 4 
B.A. Gt. Southern 32 715,009; 284,000 24.000) 2. 
B.A. Western ...... 2 7} 1.92¢| 75.000, d 0 2.211.000] 
Centrsl Argentine 32 7) 3.442] 59,000 000] 6,582,006 ' x 
Centra) Urnguayan 52 ij 273) 34,279 1.590} 480,756 
C. Urug. (FaatFxt.) | o2 } Sil} 8.909 512} 12.322 
C, Urug. (N. Ext.) 32 i} 185] 3.434 PAS] 111,136] + 23 
C. Urug. (W. Eat.) | 32 7} 211 3.6 14| 94.585 7 
Cordoba Central... | 52 | i} 1.218} 3,00 3.000} 1,867,001 5 
Entre Rios ......... 32 804] 58, 2¢ 561.90 
G. Weatn. of Brazil f 7} 1,052} 10.20 11,000) 8.50 
Leopoldina ........ ' 7} 1.918] 24.227 1,272 | 159.849 t 
Leopoldina Termol. , 7) Mirs.!1ts.275000 54,000] 1.4%4.0¢ 
Nitrate(4 monthly) } }dan. SL} 410} 14,442 18.66)} 27,875] - 3 
San Paulo ........ IFeb. 1/1534 | $2,007 19,726] 159,661 43,0 
United of Havana 32 | 711.369 58.329 44.403} 1.093.937 ' 

+ Months. 
OTHER OVERSEAS. 
\ ¢ é 

Gt.Southn. of Spain | yan. 31° 104 13.83.3511 $4,978 4 14,955| 291, 
Mexican Railway p> iFeb. 7 443) S184,000 51,400 1.069.100 9 
Paraguay Central | 32 1! 274 3,300 610 117,930 - l 
Salvador ...........- 32 7 100 6.010 1,322 94.833 $7, 





TRAMWAYS WEEKLY GROSS RECEIPTS. — 





MONTHLY TRAFFICS. 









































i 4 ‘ ‘ 
B.A poeta | 2; ' 20] 74,487| 9.959] 369,734 45,9 
B. Aires Lacroze... 32 BE <<. 12,397 349} 568.231 15.18% 
Liverpool Corp... | 5 4] 124 27.723 1.445) 113,09 
Madras Electric | 1}. 51 Rs. 47,784 > $24 101,029; 4 6.7128 
L.C.0. Tramwave 44 |reb. 4] 166} 78,940 3.5371 3.642.851 aby 
+ Months, 


| Receipts for T i. 

s lees Month. | Receipts 40 

E} i931. je ei if — 

a | 1931. | | 1931. | 

¢ £ t . 

NW. of Uruguay | 7 ia. 31fGross 4.787) — 1,680 40.064 vi 
Mid. Uruguay Rly. | 7? 31} Gross 18,298 4,893 139,649 +4 
Uruguay Northern | 7 31] Gross 2.553 107 17,596] + 27 
S.of Bahia S.W.R. | 9 31} Gross 5.605 3,53€ 40,429 11,493 
Taltal Railway 7 31) Gross 8,235 6,695 68,806 35,778 
Singapore Traction } 4 31} Gross $138,000 1.000 52,000] + a 
Bolivar Rly. Co.... J 1 31] Gross 10,650 250 10.65¢ 
Canadian National [11 |Nov. 30] Gross[$17,169,986] — 3.693.273) 206,444,104 $2,933,589 
Dorado Railway .. 1 jJan. 31) Gross 13,200 14,600 13,2¢ 14, 
Do. do. (Ropeway) | 1 os ene 3,200} + 200 3,206 
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COMPANY MEETINGS &c. 











GAS LIGHT AND 


COMPANY’S BUSINESS “SOUND TO THE CORE.” 
GOVERNMENT BOOSTING OF ELECTRICITY. 
A VIGOROUS PROTEST AGAINST DISCRIMINATION, 
SIR DAVID MILNE-WATSON’S SPEECH. 


The ordinary general meeting of the Gas Light and Coke Com- 
pany was held, on the 6th instant, at Horseferry Road, West- 
minster, London, S.W. 

Sir David Milne-Watson, LL.D., D.L. (the Governor), presided. 

The Secretary, Mr W. L, Galbraith, read the notice convening 
the meeting. The report and accounts were taken as read. 

The Chairman, in moving the adoption of the report and accounts, 
said : I propose first to deal with the capital account. We have 
expended during the year a total of £1,005.000. We have depre 
ciated our ships and stoves by £117,000, making a net increase in 
the capital of £388,000. 

Expenditure this year has been exceptionally heavy, partially due 
to the large number of mains which have had to be laid in the areas 
we have taken over in recent years, and also to the work we have 
done at the request of the Government in respect of gas-holders, 
mains, and other plant. 


AN EXCEPTIONALLY MILD YEAR. 


You will have seen from the report that we have experienced 
a decrease in business of 24 per cent. During the second half of 
the year the increase in our business was normal, but it was not 
sufficient to make up for the decrease in the sales of gas during the 
first part of the year, when we experienced exceptionally mild 
weather. In the year 1929 we had an abnormal increase in the 
first six months of over eight per cent. owing to the severe 
climatic conditions then prevailing and, therefore, it was only to 
be expected that with a mild winter in the following year there 
would be a falling-off in gas sales. There is no reason, therefore, 
for anxiety with regard to the company’s position. During the 
year we had an addition of 25,000 consumers and sent out 90,000 
wdditional gas appliances. This is eminently satisfactory, and in 
due course we shall reap the reward, 

The decrease in gas sales cost the company £180,000. 

The cost of coal was more by £75,000, due chiefly to the fact 
that the percentage of coal gas made was larger than in the corre- 
sponding period, This led to a reduction in the proportion of 
water gas made and there was a saving of £52,000 on oil. 


SERVICE TO THE CUSTOMER. 


‘The large figure spent on repairs and maintenance of mains and 
service pipes, repair and renewal of meters and stoves is an indica- 
tion that the company is pursuing its established policy of giving 
satisfaction to its consumers. Rentals of meters and stoves show a 
satisfactory increase. With regard to residuals, coke and breeze 
show an improved position, having brought in over £100,000 more. 
Tar and its products were not so satisfactory, and the revenue from 
them shows a reduction, a matter which we hope may be remedied 
in future years, The one feature which is thoroughly unsatisfactory 
is Sulphate of ammonia, on which, in 1929, we made a profit of 
£77,000, and last year a loss of £16,000. For this unpleasant result 
the company is in no way responsible. 


UNSATISFACTORY SULPHATE MARKET. 


The unsatisfactory market position has been brought about by the 
large quantity of nitrogen which is now being extracted from the air 
by synthetic plants, not only in Great Britain, but also in Germany, 
France, Italy, the United States, Japan, and elsewhere. There ‘is 
no prospect of the situation improving, inasmuch as it is the policy 
vf the countries mentioned to possess their own nitrogen plants, 
not only for producing the fertilisers they require but also as a 
home source of nitrogen in the event of war. We received about 
£12 a ton for sulphate before the war, and to-day we obtain less 
than £5 per ton. We cannot avoid the manufacture of sulphate 
of ammonia, as we are not allowed to run the ammoniacal liquor 
into the sewer and are compelled to work it up into sulphate of 
ammonia. We are doing all we can to find means to remedy the 
position, and research is taking place all the time to see whether 
any other use for ammoniacal liquor can be discovered. 

DIVIDENDS. 


The balance transferred from revenue to profit and loss was 
£1,810,000, as agains: £1,8855,000 for the previous year. This balance, 































COKE COMPANY. 


after allowing for interest on borrowed money and dividends js, 
buted in respect of the June half-year, leaves £804,000, from 
tu pay dividends for the December half-year. 

This enables us to declare the usual dividends on the 4 per 
consolidated preference stock and the 5) per cent. maxin im snk 


and a dividend at the rate of £5 12s. per cent. per annum oni 
ordinary stock, These dividends leave £122,000 to be uma 
forward to the credit of the current year’s account, a 
£160,000 last year. 


THE LORD MAYOR AT BOW COMMON 


With regard to the coupany’s works, everything ts beng a+: 
keep them thoroughly up to date. At Bow Common the «rs 
have been reconstructed and in June the Lord Mayor ot bua 
did us the honour of opening them officially, Work 1s progres 


Pe 


D 


on a large installation of coke ovens at Beckton, a reco 
retort house has been completed at Fulham and another 
Elms, and at Brentford and Southall the work on vert 
and other plant is nearing completion. 


NEW SHOWRVOMS. 


New showrooms have been opened at Barking Road, and cas 
are in course of erection at Woodford, Harrow, Hackney ot 
Acton, and we have acquired sites at Billericay, Rayleg 
Wickford for further showrooms. 

The Grays and Pinner Gas Companies were taken ov! 
beginning of last year and the reorganisation of these nes 
is nearing completion. There is no doubt that they wip 
great value to the company. 


NEW GASHOLDERS. 


New gasholders have been erected at Southall and Richm 

















and others are in course of erection at Beckton, Batterses, heise 
Green and Harrow. Considerable discussion arose “> 
Harrow gasholder and strong local opposition was e! age 
the score that it would spoil the view from the top ¢ ap 
Hill. The Harrow District Council, however, after discuss”+ 
matter, dropped their opposition on the understanding U 
are to be notified when we reach 180 feet and that they s 

¢ the t 


allowed to have a say with regard to the painting of © 








Iu the summer of 1929 we were approached by the 
PI 





Ww 





and asked whether we would put certain construction’ 


hand at an earler date than otherwise, on the understands 
Found for 














the interest on the money so expended would be 
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a period of years. We agreed, and accordingly we 
process of expending some £500,000 or £600,000 on | 
will, of course, be ultimately needed. The work 
rapidly and the expenditure for the year }s included 
capital expenditure already referred to. 























You will realise that during the past year we nave 
idle but have been pressing forward with W rk } 
ultimate benefit of the company. In this connection * 
actively continuing our research work, without w! 
progress can be made. 

LOW TEMPERATURE CARBONISATION. 

The low temperature plant at Richmond has eT 
during the year, and we have come to an arrangement °° 
Government Department concerned to carry on WOlr sy 
another year. ‘* Gloco,”’ the smokeless fuel produced wily 
generally considered satisfactory. Unfortunately, bowers 






process has not been a commercial success. The tl product # 
been found unsuitable for roadwork and is only #t pT sent 
for fuel. Research is being actively carried on, howeve! 
hope of finding some better use for this product. 

The Coal Mines Bill has now become an Act, 
too early to say what its effect will be so far as the gar ° 
is concerned. 
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SOUTHEND-ON-SEA AND BRENTWOOD COMPANIES 





i . ; - the transier 
The company is promoting a Bill to provide fot the j Brest 
. : - sea anu *” 
this company of the undertaking of the Southend.on->* rained 


: . ° 1] ex} 
wood Companies, and for such other purposes as W'™ aii 
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aordinary general meeting to follow at the close 





the ext! 





ae ‘my we made an issue of 24 million 44 per cent. 
he g@uluilil ¥ bee / 

henture stock, which was applied for no less than 
debent “4 ’ : ; ‘ 
It is very gratifying to find that the public 








mes over, 





; ks in such high repute. 
AGAINST MINISTERIAL PROPAGANDA FOR ELECTRICITY. 
ty draw vour attention to a subject on which we 
amngly, namely, the boosting that 1s being given to elec- 
ie the Government and many local authorities. I am not 
s.* a . . r 
ng particularly of this Government, as we experienced the 
Pla: . poe. : s $ 
as . thing under the previous Government, and apparently it is 
Poh — : - Z 
‘ne the common practice in Government circles, whatever 
complexion Recently we had the spectacle of the Minister 


Tt Oks Transport holding meetings in the cities of London, Manchester, 
i ds and Glasgow, and I wish, on behalf of this company and the 

y generally, emphatically to protest against his action. 
Tie . «  onesly unfair that a Minister of the Crown, whose duty 
= it is to be impartial, should so far forget his public position 
+ me forward as special pleader for a particular industry, and 
ninend the use of electricity in general terms, but 
stallation in particular of electric fires and cookers 





; use. We may ask ourselves how a Minister of the 
rk wy thinks that he is benefiting the country by advocating the dis- 
Lia cement of gas fires and cookers by electric fires and cookers. What 
“a vantage is it to the unemployed of the country if a gasworker is 
‘of employment in order that an electrician may be found 
STRANGE IDEAS OF ‘* FAIR PLAY.”’ 
J) will be a bad day for Governments and for industry if this 
j llowed and if Ministers of the Crown are engaged in 
4 2 and advertising particular trade interests to the detriment 
s. What would be said if the President of the Board of 
were to stump the country in support of gas at the expense 
tty, or In favour of motors as against railways? Not long 
Minister of Transport, in speaking at a public meeting, 
‘tention to the way the gas industry fought, and apparently 
fut he was making the ‘‘amende honorable ’’ in so doing, 
sit a warrior, after beating down an opponent by unfair 
alle 1 ups n his followers to admire the fortitude and fighting 
- * ‘sot the an he was trying to destroy. No! These are not 
k, . ist : . a nt cg np ipnenene part of it is that the 
a lagen nM . as the example set by a Minister of 
atetedie lowed by local authorities owning electricity under- 
ait : ie re. taking heart no doubt from the lead given them, they 
a ing in their power to prevent the tenants of their housing 
- ® Irom using yas. 
—— letter was recently addressed to the tenants of 
ad — by the Clerk of a Corporation in the North of 
8 cor a oe bade notice of the Corporation that the 
! ith @ view to having a eR tenants of the Corporation houses 
"elena A K gas installed. 
(on sata re, Instructed to inform you that, by the terms 
us mg 4 te are not entitled to agree to the gas company 
iia ting foie kate oe the previous consent, in 
er ae !poration. 
iy ‘ 95 bse therefore, must you permit gas to be 
ipelled to serve notice to quit eae ane the ( ouncil will be 
t sour house,” ake steps to obtain possession 
‘ part of our « : . 
lat hg sg ig Local Council concerned, who 
cen installed in the ii = ensure that the gas pipes which 
hea ould not be used for a gas supply 
aa . Y taking the extreme ste f Alli Sap oes i - 
1 cement p of filling Shese pipes 
heed 'S THIS A PREF COUNTRY ? 
OUP eyes and wy : ; 
| ' nduct is all so ee ord i —. live in a free country. 
¥ ae ‘ve laid claim with rid grog of two principles 
: eo hject, and. eas on = - in this country—first, 
ay 7 € local authorities- el ore administration of their 
‘ ; oa ; —_— vance. When one es — = renga 
ee, ip part ular Minister one Fi =e magenta an 
Pate loubt 1S creeping into the — to wonder whether 
. ther the electricity sg minds of those responsible 
“oe td Hh ne. Will the Govern Sn ee eel 
: res egy en they ‘ert pose ae ultimately 
od ity of a3. ase Perate remedies ad a. rina apenas 
¥ Of the Minister adopted and for the abnormal 





of Transport at the present time? 











INDUSTRY FErTERED BY OUT-OF-DATE ACTS. 


There is another matter on which I desire te say a few words. 
namely, the dilatoriness of Government departments in dealing with 
We, as 
everyone knows, carry on our business under certain general Acts 
of Parliament. 


new legislation urgently required hy statutory industries. 


These general Acts of Parliament can really be 
regarded as the minutes of a superior board of directors. The 
principal provisions under which we work date as far back as 1847, 
when gas was a monopoly. To-day, as you are all aware, it is not a 
monopoly. It is face to face with acute competition not only from 
electricity but also from oil, and yet we are still fettered in many 
respects by the operation of out-of-date Acts It is true that 
Parliament gave us some relief in 1920 and again in 1929, but 
delay after delay is encountered when we endeavour to get the 
industry put upon a proper basis. The Government National Fuel 
and Power Committee recommended in 1928 that certain alterations 
should be made in the general law governing gas undertakings, 
and this was recommended even more strongly by the Government 
Area Gas Supply Commuittee lasi year. For some time we have been 
agitating to obtain amending legisiation to give us the freedom 
already accorded to our electrical rivals, but so far all we know is 
nsider the matter. We 


are thankful. however, for small mercies. and I would therefore 


that a Committee is being established to c 
urge that the Committee should get to work at the earliest possible 


date and legislation immediately tollow. 


DELAYS SERIOUS FOR THE INDUSTRY. 


for the 


‘hese delavs are most disheartening and very serious 
A year is a long time in our history, although 1t may 
When it 1s unanimously admitted 


industry. 
not seem so to the politician. 
that there are grievances which ought to be put right, what would 
be thought of a board of directors who postponed carrying out 
reforms for two or three years because they would not give the 
time for their discussion? If Parliament assumes the role of a 


directorate and takes upon itself the control of an industry, the 
least it can do is to give suflicient time to attend to that control, 
and if things are wrong put them mght forthwith. [am not com 
plaining of any particular department, but [ am complaining ot 
the attitude Governments adopt towards statutory industries which 
in effect they control. It is the fashion to say that more industries 
should be controlled, and my reply is that until we see that control 
is not another word for delay, the country should be most. reluctant 


| to allow any other industries to be put under Government contro! 


‘ 


I think | would be lacking in my duty if | did not refer to 
the serious position in which this country finds itself to-day. 





It used to be the accepted maxim that one should live within 
one’s income—and I for one believe that this simple maxim 1s as 
It is amportant for an individual, and for 


true to-day as it was. 
| a trading concern, but even more for a Government, whose expenil- 


ture for the most part is unproductive. 


NEED FOR ECONOMY. 


This fundamental principle of economics Is easily understood by 
| everyone, but is being lost sight of at the present time, and the 
| public mind confused by the different and contradictory theories put 
forward by financial experts. 

Theories with regard to the influence of the gold standard, over- 


subjects for discussion. We may. however, have to wait a long time 


| 

| 

! 

| 
production and lack of purchasing power are no doubt importan 
| 

In the meantime, what can we do 
| 


for a solution of these questions. 
to help ourselves? ‘The principal thing Is to give up extravagance, 
and not pursue a policy of spending what we cannot afford. This 1s 

a thing that can be put in hand immediately while we are waiting 
| for these world problems of over-production, distribution of gold, 
| ete., to be discussed and, if possible, settled by the experts. ‘There 
| was a time, not so long ago, when taxation was considered as only 
| to be resorted to with reluctance, but now no further excuse fo) 
| taxation is considered necessary than that the object is desirable. 
| Until the 


‘ 
ror a 


whether the country is in the position to afford it or not. 
country comes to its senses on this subject, there is no hope 


general improvement. 
CHE COMPANY'S FOUNDATIONS SOUND. 


Coming back to eur company, I may say that I consider our busi- 
ness sound to the core, and, provided the dice are not loaded against 
us with regard to boosting electricity and that the price of coal is 
not unduly increased by Government intervention, the prospects of 
the company are excellent. 

Before I close I should like to pay tribute to the good work done 
during the past year by all ranks in the company. We have an 
excellent general manager in Mr Foot, and a most capable chiet 
engineer in Mr Hardie. Our controller of gas sales, who is so well 
known for the good work he has done for the gas industry, was 
appointed chairman of the Government Committee on Education 
for Salesmanship, and was recently knighted by his Majesty the 
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ng i am sure you will wish to join with me in heartily con- 
yratulating Sir Francis Goodenough on this honour. 


BENEFITS OF CO-PARTNERSHIP. 


(Jur co-partnership scheme attained its majority last year. Since 


ts inception there has been a steady growth of the co-operative 
spirit in the company with an increased realisation by ‘the co- 
utners of the value of the common good. This co-operative spirit 
as contributed very largely to the success of the company, and 
i should hike to say how gratified | am when, from time to time, 
| get unsolicited testimony from gas consumers saying how con- 
sideraie, attentive and anxious to please our staff is. This, | think, 
is the best test of the working of the co-partnership ideal in the 
company. 

It is, indeed. no longer a question of taking things easily and wait 
ing tor business to come. It is a struggle all the time. For that 
purpose we are continuing to train our staff for the strenuous fight 
that hes before us. No effort will be spared to see that the com- 
pany Ss work is well done and that the consumer is 


satisfaction. 


given complete 
he report and accounts were adopted. 
\t the subseq ent extraordinary general meeting, the C} 
explained that the main object of the Bill was to take over the 
uthend-on-sea and Brentwood Gas Companies’ areas, which were 
promising and capable of satisfactory development. 
The Bill also proposed to give the company power to invest a ce 


tain amount of money in concerns Closely allied to their business. 


muarmMaAl 


THE BASIC PRICE 


tle added : 


Perhaps the most interesting section of the Bill is the 
in which we propose to adopt what is called the basic price 
principle-—-a method which Parliament. has already agreed to in tl 

case of the South Metropolitan Gas Company 


and other London 
and Provincial companies. 


The adoption of the principle will be 
to the advantage of the company as well as to the consume 


A res ition that the Bill be approved was adopted. 


STANDARD TRUST, LIMITED. 
SATISFACTORY INVESTMENT POSITION. 


Che twentyv-eighth annual general meeting of the Standard Trust 
Ltd., was held, on February llth, at = the 
25-31 Moorgate, London, E.C, 

Mr Richard S. Guinness, who presided 


company’s office, 


in the absence through 
indispoeition of the chairman of the company (Mr Alfred Shepherd, 
W.S.), mead the speech prepared by that gentleman, in the course 
of which he said that the income received was larger by 
£7,000, due to a considerable extent 
durng the year. 


nearly 
to the new money received 
The directors now recommended final dividends 
on the increased capital of 2} per cent. on the prefere nee stock and 
6 percent. on the ordinary stock, transferring to staff superannuation 
tund £584 and {£10,000 to general reserve, bringing the latter up 
to £160,000. 


On the assets side the investments had increased 


by about 
£200,000, 


As to the valuation of their investments, in view of the 
general condition prevailing in most countries it was to be expected 
that there would be a considerable fall. The valuation now made 
showed a depreciation of 12-13 per cent. on the balance-sheet 
figure, but against that there was the reserve fund and carry-forward. 
If these were deducted from the cost the loss was reduced to under 
# per cent. on the book value, a position which he thought might 
be considered not unsatisfactory. 

With regard to the distribution of investments in Australia and 
New Zealand, the trust had a percentage of 4-63. 
ments were almost entirely ordinary investments such as a trust 
company would be likely to make in companies operating in 
Austraha, and only 1-3 per cent. of their investments was in 
companies domiciled in Australia, where repayment, 
realisation, if effected 


These invest- 


if made, or 
. would be in Australian currency. 

Within the last month or so shareholders had had the opportunity 
of hearing or reading the views of eminent bankers and economists 
on the present position of trade and financial affairs. He hesitated 
to criticise the views of these gentlemen, but 


with all deference 
would like to express his opinion on two points 


first, that it seemed 
to him the curtailment of expenses and the practising of strict 
economy on the part of individuals, public bodies, and the Govern- 
ments were essential; and, secondly, that no one should allow 
anything to interfere with the policy of thrift which he was sure 
could not materially injure the prospects of a revival of trade and 
prosperity in this country, and could only endure to the advantage 
of those who practised it. 

The report and accounts were unanimously adopted, and the 
dividends recommended were approved. 


[February 14, 19 
watieeneeen 


STERLING TRUST, LIMITED, 
DIVIDEND MAINTAINED ECONOMIC POSITION AND oi; 


The fourteenth ordinary general meeting of the s:, 
Ltd., was held, on the 10th instant, at Winchester H,, 
Street, London. 

Sir George A. Touche, Bart., who presided in the ai shied 
indisposition, of the Chairman (Baron Emile d' Erlanger: ., 7 
the accounts submitted related to a vear of extracr 
the intensity of which, and the consequent cheapness 
dominated the course of investment values. [np these «» 
it Was gratifying to know that the experience of this Tr 
than that indicated by the movement of values gene 


they had suffered a shrinkage in market values, he was g 
that, owing to careful selection and the provision which } 
made for contingencies in past years, the valuation on De 
last of their 544 investments exceeded in the aggregate tie s 
£4,939.068 at which they stood in the balance sheer. 4 
were able, after nearly two vears of crumbling prices, t 
margin over book value was very encouraging 


COUNTRY S ECONOMIC POLICY 


Whether they would long continue to be able to say | 
depreciation depended in substantial measure ou th 
which might prevail in this country. They could hard) 
than they were at present. The pity of it was that we appes 
be making no satisfactory progress towards a better stat 

If a trade revival came we were far from being in a gooo 
to take advantage of it in Competitive markets. Our o> 
all wrong. Our industries were overburdened by lexis 
ference and taxed out of the running. Happily, there wereecos 
that we were on the eve of great changes in thi 

the country. Bankers, industrialists and the more Cougs 
observant elements in the Labour party were all reais’ 

of slavish persistence in fiscal methods which belonged 

when men played cricket in tall hats. Right-thinkog 
economics, however, was hardly yet an attribute of eur -s* 
electors. The stability of the nation’s financial Tabne & 
threatened, depended on how these puzzled electors ms t 
vet they did not even know that it was they who wows sulle: 28 
if the fabric fell. - 

The fact that at present the largest percentage of Mien s™ 
of this Trust was in Britain would not be mistaken as an ; 
of satisfaction with existing conditions. It representes fr 
conviction that the common sense of the nation woud Ess 
return to methods of economic sanity. 

The income from their holdings in the past year 8 + 
showed an apparent reduction of nearly £4,000, but the 
shown after deduction of tax, and £6,600 more hat heen oe 
1930 than in 1929. The apparent decrease, theretore. 6 as I 
accounted for by the marauding instincts of the Char 
Exchequer, who, under the Finance Act, 1930. 8 dded a : 
to the already penal rate of income tax. That Act wae 
of industry and the presage of increased and cqntinrs | 
ment. It could not be expected that prosperity would 
unless the present crippling expenditure was rede ie 
Considering the many defaults the past year had see 
dividends which had been passed or reduced, the osper 
Trust spoke well for the discrimination with which us) 
had been selected. 


DIVIDEND. 


The dividend for the vear on the ordinary > 
maintained at 14) per cent., and a balance of Le" © 
earried forward, being. in substance, a supplier ~—s 
It made the reserve virtu: lly £555,000, or more Ue . 
on the ordinary capital. It would have been poss! . 
the dividend to 15 per cent., but the directors woul” sis 
slowly than have to go back. 

Nobody really knew what the future had isto : 
whether flowing or ebbing, every tide would tur ; 
asking: When and where will the turn for the bel a 
was easier to answer the second part of the quest’! — 
There were many who believed it would begin in th a 
of America and flow over the border to Canada. ” a 
no convincing sign that the decline was at an end ine! a dt 
countries. It was, however, anticipated by those 88° — 

a close statistical study of what had happened after pP ge . pre 
sub-normal business that the decline would cease 


nsue 


half-year and that a moderate improvement would ” = 
upward turn certainly seemed about due, but euge st 
revenues of the current year. For this reason, if for '° “ta bet 
directors would like to see a little more of the trend eo! ® 
considering any increased distribution. 

The report and accounts were unanimously adop!’” 
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D STATES AND GENERAL TRUST SAN FRANCISCO MINES OF MEXICO, LIMITED. 
CORPORATION, LIMITED. EFFECTS OF LOW METAL PRICES. 








Tra. ry . s 

Logg The eighteenth ordinary general meeting of the San Franciseo 

2 APPRECIATION OF INVESTMENTS. Mines of Mexico, Ltd.. was held, on the 12th instant. at Winchester 
MR MELVILLE BALFOUR’S REVIEW. House, Old Broad Street. London. 





The Right Hon. the Earl of Denbigh, K.C.V.O., who presided, 


ceneral meeting of the United States and | said: I need hardly remind you that since October, 1929, the 


eeyetirst ordinary & ' 
‘“ ; Lid.. was held, on the 12th instant, at 


Trust Corporahio™ beginning of the financial year under review, prices of all com- 
House, Old Broad Street, London, I 


tered office, Greshat modities have suffered severely as a result of the extraordinary 


rist - 
ae ’ . chair company), pre- | . er age 
; Velville Balfour, M.C. (the chairman of the company), | | depression which has spread over the world. This has affeeted 
t . | the values especially of raw materials, and of metals not the least. 


come (Mp Hildred Carlisle) having read the notice con- | ; 
eptary (Mr Hildred Carlisle) having 1 | Perhaps production during the tew vears to 1920 had gone ahead 


: ; eat sre 7 , itors, | . 

t »othe meeting and the report of the auditors . rather too fast. but the main trouble has been due to the quite 
he Chairman said : The gross revenue shows an increase of some 
Ad tr Mi) over that of last year, but this is on a larger capital, we 


February issued the small balance of the authorised 


exceptional falling off in Consumption, with the result that, although 
the position led to an appreciable reduction of the world’s metal 


rsince last 


production in 1930, consumption has declined at an even greater 


seal and the unissued debenture stock, the proceeds of | ; : 
» capital and the uni g : te “ lead E } ‘od | rate and unsold stocks have grown instead of falling off as a result 
the comp us ho e full use of during the perio¢ ° 
the company has not had th £ I | of the generally lower output, Happily we sell our product 
rd by this report. ; , | currently and therefore have not to carry stocks, but the prices 
debenture and preferred stock interest, we are | ; 


tier paying 


‘ge | we have received have, of course, been influenced by the genera! 
recommend that the same final dividend as last vear ; 


position. For the twelve months to last September lead averaged 





4 per cont. making 14 per cent. for the vear-—be paid, | ¢ : sesh . 
, 9 per cont ee f £27 Ime 19 i. 7 | £19 13s. 10d. per ton as compared with £25 2s. od. in the previous 
carry forward an increased amount of £24,200 Tos. od, as . ‘he |: . = . i 
ArT a * ; : — ' | year, zine £18 12s. 6d. per ton as against £25 Its. 2d., and silver 
rf]2.iel Js. od. in the previous year. j . 7 j : : 1] 
£12.16 ) | : | 20-9d. per fine Ounce as against 27-5d.. the average tall in all 
Ne | three metals being 22 per cent. 
CAPITAL VALUES, , ra . : ee 
| The scale of our production imereased from $07,450 tons of ore 
egards capital values, we are able to state that there was a | in 1928-29 to 337,480 tons in 1929-30. In spite of a very satis- 
: i l¢ . . = 
< over the book cost of investments of about £100,000 on | factory reduction in costs, our profits suffered: severely, especially 
+o ember 3ist, which was not the best day to make a valuation, | as regards zinc. The operating profit has been brought down 
ic -urplus shows a shrinkage of slightly less than 10 per cent. | from £415,267 to £165,850, and our net profit Trom £338,589 to 
‘ that existing on the corresponding date last year. Under the | €88.361, while the dividend of Is. for the year compares wit! 
y exceptional conditions that have prevailed during the past 1 3s. Vd.) The amount earried forward is increased from £172,565 
pie months LE hope the stockholders will not think this un- | to £182,655. 
factory. Too much importance need not be attached to thi, | THE ORE RESERVES. 
tation, the supreme test of a security being the revenue it pro- = 
Sar 2 ssh ie There has been a very considerable advance in our ore reserves, 
vs. its Value being susceptible to a variety of influences, political, ; - ~63 6 
— nd ting ] - . those blocked out increasing from 1.458.000) to £703,600 tons, 
you and financial, If values were abnormally high two vears ¢ 25.6 
at ing the past f i ; ; or by 21 per cent... and the partly blocked out from 435,600 to 
junng the past few months some of them have been abnormally | --,, ; - op 
the nendil . ; ii 552.900 tons, or by 27 per cent. The Brown vein continues to 
he pendulum has swung a long way in the opposite direction: a ! 
ar ig ie y 2 : ; develop well and is likely to bulk increasingly as compared with 
He in recent years, when 34 per cent. Conversion Loan, | he § E ” OF te 541 t ly t 
ted at dee the San Francisco ver. t the reserves 543) per cent. apply to 
W cuoted at SI, stood at 72}, no one suggested then that because | : ; ‘ % 7 b > 7 
t was necessarily a bad investment | the San Francisco vein. 20, per cent. to the Brown vein, 103 per 
cent. to the Footwall vein, and LO per cent. to the Madronos vein, 
I 
ater & WORLD CONDITIONS | other lesser veins making up the balance. A year earher the 
Pe proportion applying to the Brown vein was only S per cent. 
i itside the province of this meeting to attempt to | Metal prices have been falling almost monthly for a long time, 
tuses of the recent depression, which have probably | So great has been the decline that lead, zinc and silver, taken togethe: 


. h thore acute an lap ve Oo. P -  s ° ° ° ° . 
. * acute and prolonged than anyone living has experienced. | are now standing, after allowing for the nmprovement of 10 per cent. 
‘stinguished authorit les appear to disagree on the subject 7 


| in the past two or three days, at about 55 per cent. of the prices of 
rot Bek IS @asy to vp — ; . os : y aig | , sa 
become involved in a vicious circle of polities | 1913. a result which even a few months ago one would have thought 
Mo economics an . ae wy s . - z | si 4 
ind of cause and effect. The price of the world’s | to be out of all reason. The new financial year has therefore not 
products : 


has hee aatr . . , op « 
ws been disastrous and the purchasing power of | opened well. Though we increased the output to 136,340 tons for 
7S reduced to vk ’ : “2 , | . . 

ed to the lowest level, but. if one looks at the political the four months to January, as compared with $4,010 tons for the 


st nor 
Mall 


conditions of such countries as Germany. Russia, | Corresponding period of the previous year, our declared operating 


c : aa ; _ Australia, not to mention South America profit has amounted to only $156,496 as compared with $294,521. 
_ ie countries have been in astate of open revolution—- | | While our position as regards profits ts for the time being greatly 
x is wondered at that trade is bad, but rather that there | influenced by the state of affairs in the world to-day, there is 
Pee ae ee another side to the picture. You may be assured that when meta! 
prices recover, we have a mine with an exceptional quantity of ore 
CURRENT YEAR'S PROSPECTS, | reserves awaiting treatment. While we must expect the San 
‘at this state of things can continue aa ae a | Francisco vein, which has served us so well and will continue to do 
Ne penduly ‘ly is unthinkable | so for many years to come, to recede in nnportance as tume goes on, 


lun will surely sw if Ss V Vv 
: : ily y lV ¥ ” i inf : 

Phere must, } . ZX in time, if lowly » to greater | ve are I ‘Ing reinforced to a substantial extent by the Brown vein, 
iowever, be an unpleasant aftermath, 


hot easy for a company such as 2 i scams aig | as I have already mentioned, and, apart from our original property, 

trent year with the same mice gi a pn ioaggensia | we have added considerably to our mining area with a view to 

F be “rious reductions in certain dix der page 7 , sg are | securing the future. In the Clarines we have a mine which we hope 
me oe _ ult in more than one country aa Anat oe | will prove to be a considerable asset, and we have already in that 
tom satisfactory to have nes ac ins =_— - dt | mine, as a consequence of the small amount of development already 

* equal approximately to % ner ¢ ee forward | done, some hundreds of thousands of tons of ore which we do not 

per cent. gross on the deferred | take into our calculation of reserves as it will not be available until 

transport arrangements have been made. The San Francisco mine 

DIVIDEND, | is in good shape, and the operating cost last vear was 16s. 7d. per ton 

cates | . have to propose: “That th | as against 19s. Id. in the previous year, while all we require to 
: “se *d, be and they are eal ; he report and accounts, as | enable us to show good profits is a satisfactory level of metal prices. 
“ wn vidends of £2 10g. not age approved and adopted, | One can perhaps get some encouragement from the fact that during 
od _ ek. thaking with the Ny less Income tax, on the pre- | the five years to September, 1929, although metal prices in general 


and ¢ interim divi Fr : i : : a 
1d £9 per dividend 6 per cent. for the | fell during the period, we were able, by increasing the mulling 


Cent., leas ine 
- ‘ ile with the interim toca tax, on the deferred stock, capacity and reducing the operating cost per ton, to show net profits 
‘ y ye 31, 1930, be and the za a cent. for the vear ended averaging £314,000 per annum, while we paid dividends of cither 
inanie H. Ramsden. se ended “ na hereby declared.” | 3s. 9d. or 4s. each year. The period under review has unfortunately 
the ae: e resolution, and it was carried broken the sequence, and T do not venture to say what the current 
peter om director, Mr Melville | year will show, but I do feel that the present condition of world 


© § Balfour, M.C.. wa: cease ; , ; 
. tors, Messrs Price, Wat a M.C., was re-elected, | affairs is altogether abnormal, and that after a time we shall again 
ites ‘ 0, ate <_ 
= seamen be able to show much better results. 


and Company, were | 
| The report and accounts were unanimously adopted. 









ste & 


Ty he 


— 


oO a ee ment: 


ny Comme es 


— 


368 THE ECONOMIST. 


[February 14, 193) 





RAILWAY SHARE TRUST AND AGENCY 
COMPANY, LIMITED. 


CAPITAL AND RESERVE INTACT. 


The forty-second ordinary general meeting of the Railway Share | 


Trust and Agency Company, Ltd., was held, on the 12th instant, 
at Winchester House, Old Broad Street, London, E.C.4. 

Mr Richard S. Guinness (the chairman) said that the past year 
had witnessed contraction of trade in practically every industry, 


and the precipitate fall of commodities had caused severe and w ide- 


spread dislocation in the commercial and financial world. The 


depression had grown in intensity, and to-day showed little, if any, 
sign of lifting in the near future. Their company, even with its well- 


distributed list of investments, had felt the effects of the depression, | 


and for the first time for several years the revenue showed a decrease 

—only about £1,000—instead of an increase. By far the most 
important reductions were in respect of their South American 
holdings. These alone accounted for more than the difference shown 
in the total revenue. 

The company’s chief holdings in South America were in the 
leading railways of the Argentine Republic, and, while they might 
look for a further reduction in the dividends to be received in the 
present year, the companies were so well and conservatively 
managed that any improvement in the conditions obtaining in that 
country should soon be reflected in a return to normal dividends. 
The board recommended a final dividend of 6 per cent. upon the 
ordinary stock, making with the interim dividend 10 per cent. for 
the year, and leaving £25,784 to be carried forward. 

The valuation of investments made as at January L5th last 
showed that both capital and reserve account were intact, and in 


— - } 
addition he was pleased to say that, notwithstanding the severe fall 


in values which had taken place during the past vear, there was still 
a substantial surplus over and above the amount at which the 
investments stood in the balance sheet. 


last the board decided to take advantage of the demand for high- 


class fixed interest-bearing investments, and placed £100,000 | 


44 per cent. debenture stock on just under a5 per cent. basis. A good 
deal of that money had still to be invested, and as no interest was 
credited until actually received, the revenue for the past year had 
received no benefit from the investments that had been made, 
although the interest accrued on the stock issued had been charged. 

The report and accounts and dividends 
unanimously approved. 


recommended were 





RAILWAY DEBENTURE AND GENERAL TRUST, 
LIMITED. 


DIVIDEND MAINTAINED. 


The fifty-eighth ordinary general meeting of the Railway 
Debenture and General Trust Company, Ltd., was held on the 12th 
instant, at Winchester House, London. 

Mr Richard 8. Guinness (the chairman) said that a year ago he 
had referred to the general fall in values all over the world. The 


(Applause.) In November | 


difficulties that they were then facing had, however, become during | 


the year very much accentuated, and there would be general 


agreement that the Trust’s revenue account had held up well, as it 


showed an increase of nearly £1,000 in the interest received from | 


investments. 


same dividend as last year, after once more transferring £15,000 
to reserve. 


The board were therefore enabled to recommend the | 


The defaults and reductions in dividends experienced | 
{ 


were directly due to world conditions, and a large proportion arose | 
a . : : é | 
from the Trust’s holdings in the ordinary stocks of the Argentine | 


railways. 
Phe board did not anticipate, unfortunately, any improvement in 
revenue from those holdings during the coming year: in fact, in 


their estimate they had allowed for further considerable reductions | 


in income. It had been an unusually difficult matter to make an 


estimate of revenue for the coming year and the directors could 
only hope that they had been conservative. The result indicated, 
however, that although the income would show a fall, it should not 
on estimate be of sufficient extent to alter materially the transfer 
to reserve or to prevent the maintenance of the present dividend. 
At the same time, in deciding on the dividend declaration next year 
the board would be largely influenced by the conditions then ruling 
and although in theory the amounts transferred to reserve account 
were available for distribution as dividend, to encroach upon that 
account or to make any substantial reduction in the annual alloca- 
tion to that account in order to maintain the dividend would be 
reversing the policy that had proved so successful in the past. 


Of the total investments of the company, 70 per cent. was in | 
bonds and Government loans, and 144 per cent. in preference shares; | 
consequently, in respect of some of those fixed interest bearing 


securities which were or might be temporarily in arrear, the interest 
should be recovered in future years. 


ncaa 
The valuation showed a further depreciation oy the 
amount being £226,000, equivalent to nearly 8 Per cent, yy. 
book value of the investments, or a fall of 6} per cen: « = 
year. a 
The report and accounts and the dividend pecoyp) 
unanimously approved, 
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NATIONAL ACCOUNTS. 
As is shown from the Treasury Return printed bel, 


W, the toy 
| ordinary revenue for the week ended February 7, 193], an 


| to £36, 969,900 against ordinary expenditure of £22,586,70 a 
_ allocating £490,000 to Sinking Fund and having allowed 
| increase in Exchequer Balances of £238,653, the week's oper 


ule 
bra 


aay 
_as shown below, reduced the National Debt by {136.5% , 


£7,707,509,000 :— 
(000's omitted.) 
£ t 
Public Department Advances... + 1.300 | Treasury Bills ...........0.... - U7 
National pathenetomnemiene + 550 | 4% War Loan paid of - 
Sundries .... coe + 10 | Treasury Bonds ait 


























wild 
+ 1.860 Ha)e 
A complete analysis of the National Debt at the end of tic aa 
| quarter appeared in the Economist of January rd. 
Total Receipts into the Excheque 
Estimate l e 
REVENUE, for the year} April 1, Aprill, | Wek Ta 
1930-31. | 1930 to 1929, to | ended | ax 
Feb, v. Feb. 8, Feb. 7, | Fea 
1931. 1930. 1931. | WW 
ORDINARY REVENUE. 
| Inland Revenue— £ £ £ } & 
een 260,000,000] 149,918,000 145,649,000 24,2) 2 
Sur-tax, including Arrears 1 
of Super-Tax .........0se008 64,500,000] 34,790,000 30,290,000) 4.05 
Estate, &c., Duties ......... 83,000,000} 69,090,000 68.11 ) 
STAMPS .secceeserserecseneeeees 27,000,000] 15,120,900) 19,420,000) 
Excesa Profits Duty and | 
Corporation Profits Tax 1,709,000 bee 10,000) 
Land Tax and Mineral } 
Rights Duty .............0 800,000 390.000 450,000) de 
fotal Inland Revenue ... |437,000,000/ 269,308,000 265,92 
| Customs and Excise— " _ ; 
EARRING .coccocncnnsescocsovecses 122,710,000) 102,164,000 102,761,000) 2.2n4 
| ECE 129,860,000] 106,800,000, 109,600,000) 1,le 
Total Customs and Excise |252,570,000} 208,964,000 212,361,000) 5.504 
Motor Vehicle Duties aaa | os 
chequer Share) .............. 4,950,000] 4,708,041) 4,396,468) 
Post Office (Net Receipt) ... | 10,125,000] 11,950,000} 11,900,000} 
Crown Lands  .......sccecceceee 1,300,000} 1,210,000) 1,190.00 
Receipts from Sundry Loans | 33,000,000] 29,853,677) 25,.415,5/4) 
Miscellaneous Receipte......... 34,500,000} 27,023,287; 31,261,125) <.44 
Appropsiation from Rating o | 
Relief Suspense Account ... | 16,000,000} 16,000,000 | 
Total Ordinary Revenue |789,445,000) 569,017,005 550,445,910) 96% 2" 
SELF-BALANCING | | 
REVENUE. . 
ed gE 60,275,000) 48,550,000, 48,100,000) 4 
Motor Vehicle Duties appor- eam 
tioned to Road Fund ...... 23,560,000} 22,103,959) 21.380,° 
Total Self-Balancing Revenue | 83,835,000] 70,653,959, 69,480,552), 
ROE sicicitascdicieninis ‘ 639,670.9641619,924,502 37,962,227 4+" 
ee 
— ow 





164 Branches 
in Finland 





CAPITAL AND RESERVES: 
Fmk. 426,000,000. 


TOTAL ASSETS (306/30): 
Fmk. 3,065,966,000. 


KANSALLIS-OSAKE-PAN KI. 


(National Joint Stock Bank) 











HEAD OFFICE: HELSINKI 
(HELSINGFORS), FINLAND 


Established 1889. 
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Total Issues out of the Exchequer Both Departments. Amount, Inc. or Dec. on} Inc. or Dec. on 
Ketimate to meet payments, Feb. 11, 1931. Last Week. Last Year. 
lfor the a £ ¢ £ 
1930-< ; Note circulation..........ccecseeeeceeeeeee 347,245,425 2,241,007 757,751 
SPENDITURE. | ome Aprill, | April 1, — a Public deposits ........s0.cscssseceeeeees 13,502,637 3,641,659 — 4,434,609 
| Supple | 1930, to | 1929, to | ende en Bankers’ deposits ..........:ccccecceecees 57,655,497 4,920,157 — 1,428,155 
| mentary | ‘Pep, 7, Feb. 8, | Feb. 7, | Feb. 8, Other deposits ............:cceeseseeeeees 33,959,860 391,827 1,521,878 
| Grants). 1931. 1930. 1931. 1930. Geven-day bills .............ccecccsssssees 2,400 551 ‘ 97 
Total, outside liabilities 452,365,819 3,127,127 8,142,296 
| COPTRAL ODE FORE cccccceccccceccesseccece 18,131,306 25,549 47,929 
OR NARY. . } Government debt and securities...... 278,909,645 7,279,282 a 10,415,614 
XPENDITURE. ' ¢ £ £ | 2 £ Discounts and advances ............... 9,597,092 3,272,548 1,633,832 
ani Management OF 50,000 |282,410,646 | 300,068,424/15,313,047| 3,419,046 | Other securities ............ rere 36,380,390 699,046 + 10,942,244 
pal Debt ...c0s++ a. 4. Silver coin in issue department ...... 4,362,839 788 98.627 
tg to Northern Irelanc f 000} 4,871,733] 4,248,162} 337,440 297,619 Coin and bullion (bank's reserve) ... 141,247,159 206,898 10,252,060 
QUE «assess cere Reserve of notes and coinin banking |— 
ts wo Loval Taxatio » wna arn| S 8:245.313 insist vseniniaiiniinenaie 54,001,734 2,447,905 9,494,309 
pnts ... taste 300,000} 2,309,870 2,636,783 \ 52,184 { Proportion of reserve to outside lia- |—- | : 
Consolidated Fund bilities— 
DEB seeeeeeee sacluding | (a) Banking department only | 
services (€XCIQUIDE 3.433.000 360,385,467 | 308,339,278] 6,904,000) 10,114,000 (** proportion ") ........+++- 5] Ye 2a Ste 
UDCE)  ocorverececcvccece } ‘ | - ----- (b) Gold stocks to deposits and 
Oniinary Expenditure ,743,333,000 649,977,716 623,537,960 22,586,671 13,830,665 notes (‘* reserve ratio")... 314, db 1th 
Oo 55,400,000] 42,495,623] 40,007,778} 490,000) 495,000 
LP-RALANCING GOSS emitted.) 
PENDITURE. 
ee 48,550,000] 48,100,000; 1.000.000} 1,900,000 Issue Department. Banking Department. 
inn 22,103,559] 21,380,532; ... | 297,000 Gold nor Jus ¢ 
. i a | —- pas bes Date. Notes Circula- Public Bankers’ Other ose a3 
Self - Balanci ix- | . le . ) - 
eo 43,835,000] 70,653,959] 69,480,532] 1,000,000! 1,297,000 | __|_Tamed- | Home | Deposita. | Deposite, | Deposits. 
; a ars es 1930. €£ £ 3 £ £ £ by 
calcite lees 733,026,270) 24,076,671) 15,622,665 Dec. 31} 407,626 368,802 6,581 132,447 36.159 649 out 5 
1931. 3 
Jan. 7| 405,916 363,505 13,206 68,875 33,293 1,710 out 
: ° 14; 404,543 349,943 22,377 64,711 33,413 1,377 out 3 
e aggregate revenue and expenditure to February 7, 1931, is 21] 402,220 | 346.462 22,324 68,813 | 33,385 2,326 out 3 
n below :— 26} 399,486 346,24 19,360 55,162 33,508 2,740 out 3 
Feb. 4} 400,351 | 349,486 9,861 | 62,576 | 33,558 864 in 3 
wanctaL Year, 1930-31, APRIL lst To FEBRUARY 7TH. ll] 400,528 347,245 13,503 57,655 33,960 176 in 3 
(000's omitted.) (000’s omitted ) 
¢ £ 
ANDEO .... verserersrrerereesees 649,978 | Revenue ..........:00rccccccccece seseee 569,017 : 
Na aRaraioee 42,495 | Decreawew in balances .cccccccscee 2,921 | Sewtepenens) Beh Sepen, uaiinag Seperteant 
Net Amount borrowed .........08 120,536 jold © 
pares . = - Date. | Govt. | Other hn ——. Govt. #... g| Other | Reserve & 
692.474 692,474 Debt and | Securt- ond Gennes Securt- yy endl Securt- the “Pro- 
Securities.| ties. tlo. thes. png tlea. porticn, 
1930. £ 7 7 % £ £ £ £ % 
POSITION OF THE FLOATING DEBT. ——— Dee, 31} 244,154 | 11,477 | 148,271 lz al 81,021 | 48,962 23,690 | 39470 loos 
_ ee, are ce oy cek en: 1931. | 
ant eane Advances Out- Feb & 30. Mar. » 30 an 31. aes 3l. | Jan. 7} 244,158 | 11,477 | 146,558 ‘304g! 53,081 | 14,358 | 22.912 | 43,053 |37% 
<a, 14) 244,162 | 11,477 | 145,150 30H) 52,026 | 8,556 | 22,955 | 55,207 [4548 
: we 4 a eee eee eee coe 4 ¥ 2 H . ‘ 5 " 5 
wwe bs Publi» Departments 42,930,000 48,530,000 37,600,000 + 1,300,000 au Rsiel | iacary | lawaes (Sr] snase | (sizes | aivazs | ssi leon 
FY BNIB COUTAD LNB uessveoe 69857105000 $88,885,000 668,185,000 — 4,260,000 | pep, 4| 243,159 | 12,477 | 141,040 /31 | 43,030 | 6,325 | 23,204 | 51,554 [4848 
7 —_ —— | 7 9 
ae 741,640,000 637,415,000 705,785,000 — 2,960,000 | 242.490 | 13,147 | 141,247 |314,] 36,420 | 9.597 | 23,233 | 54,002 [51% 


clades £26,000 the proceeda of which were not carried to the Exchequer within 


of the acount, 


TREASURY BILLS BY PUBLIC TENDER. 


























BANKERS’ CLEARING RETURNS (000's omitted.) 









































































































































d Accounts, 





instant. 


pees tee £30,000,000 in Treasury Bills were opened on | Town, |Metropolitan.| Country. | Total. 
~—s \S31,and the total amount applied for was £44,180,000. 
a. ta ee for bills at three months, dated Monday, —e og ‘ ee 609 on 135 243,210 3,405,954 
“9 Ss. Id., about 65 re oa a us Sie an. I seccvierscscsdacnan ,008,6( 54,135 243, »405, 
8. 3d., and — gs and above in full, Tuesday at | Weex ended Feb. 4... | "745,126 37,399 56,077 | 838,602 
“af yp lly ~ padlaganbnrgy “4 : ednesday to Saturday at | Week ended Feo. Uo. .cee 756,383 34,626 62,585 | 853,594 
* 20, BD0ut bo per cent. and above in full. y WS sn ahs ge RE FI SE Smee ee 
tted was £30,000,000. ‘ihe amount Total to date, 1931 ..........0...0 4,510,118 226,160 361,872 | 5,098,150 
Total to date, 1930 .........000 coors 4,607,049 237.765 — ~~ 
. — 96,931 | — 11,605 | — 21,070 | — ’ 
Date. Amount ——— Treseny Pill Increase or decrease in 1931...... { = 21% |= 48% | = 55% |= 2:4% 
Pp at onths. ——— _ Ee Sn fs RO in| TAISEN 
cues, F . Average Rate, Total for year, 1930............ we 1,812,146 2,963,631 | 43,558,354 
Na £ : 7 a bo. ) ENO 39,935,924 1,881,989 3,078,764 beg ee 
» Ib sd. _ — 6 — 115,133 | — 1,338,323 
ay etttaseees eve | 30,000,000 33,875,000 2 211-22 Increase or decrease in 1930......{ ae 4 a rg =s - 7 Ry nog 
_ ees eee 30,000.000 53.870.000 2 5 11-43 = 
5 onan | 30,000,000 53,990,000 2 8 5:77 
— a — te PROVINCIAL CLEARING RETURNS 
(000’s omitted). 
| | c ° ‘ 9 Aggregate 
Cc 5 *& e Week ended —_— ‘Totals 
l) aurker g 6a ttt. February 7. Month of January. January 1 to 
a 2 , February 7. 
1930. | 1931. | 1930. | 1931. se 1930. | 1931. 
BANK 
Return f Ww OF ENGLAND. Number of working days 27 27 ; ‘ ; 
or Wee 7 € ¢ £ % 
ek ended W ednesday, February 11, 1931. BIRMINGHAM 3,059 | 11,940 | 11,245 | ~ 5-8] 15,977 14,304 
BRADFORD ............ 880 4,559 | 3,339 26-7 5,882 ,219 
| ISSUE DEPARTMENT. BRISTOL ....... nian 1,221 | 5.120 | 4,762 | — 6-9] 6,494] 5,985 
Te Gitrulation...s..e oe c DUBLIN °............. 4323 |. a | vx | | 30,809 | 29,343 
~ “auking Department 53.299 snp ee Debt .....s0ss0e08 11,015,100 et * anal —_— 1.230 ro = . se ae sea2 
© | Other Securities seer UMi4e) | LEICESTER ......... "790 | 3,511 | 3.254 | — 7-3] 4.431 | 4,044 
Silver COIN sess Gt 362's39 | LIVERPOOL «2.000000. 6.069 | 31,981 | 26,704 | — 16-5 | 42,574 | 35,885 
nemmees me’: | MANCHESTER 11,909 | 84,405 | 43,688 | — 19-7 | 70,861 | 55,597 
Amount i NE A ee 1,588 6,057 | 6,447 6°4 8,300 8,0 
£400,527.954 ee IELD... .......+. 1,345 | 4,454] 3,988 | —10-4] 6,076] 5,333 
B ae a, "39,203 | 34,319 | 134,107 1114.240] —14-8 | 206,829 | 177,010 
ANKING DEPARTMENT. 
ory Capita) £ 
re 14,5 £ 
Whic Theprssttsenseececccccnnens, ise Government Securities ......... 36,419,952 NOTICES. 
her eenten Atiecsreceanse: rctytH Other Securities— 
Bankerg sa ne — — and The Midland Bank announces the opening of a new office, to be 
“€ Accounta,, 33,959 65 Sesutities 0. shame known as the Holbeck Moor sub-branch, at 87, Top Moor Side, 
; 3600Cti‘<‘é(d*L~CS)OCSurities 232, 
“AY and other Ri. -«91615,3 32,830,014 | Holbeck, Leeds. 
T Bills eas oa oe, oe ° 53,282,529 
popes Gold and Silver Coin ssesseswes 719,205 The National Provincial Bank, Ltd., will open a temporary office 
Including 251,700 oe itish Industries Fair ground at Castle Bromwich, Bir- 
Exchequer, Savings Banks, Comm 185,261,100 | © a. mage —~ veriod of the Fair doumn: the 16th to 27th 
Dividend | issioners of National Debt and mingham, during I 4 
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OVERSEAS BANK RETURNS. 


NOTE.—The latest Return of the Bank of Egypt appeared in the Econ mist for 
December 20; Portugal in January 24; 


Russia, U.S.A. Federal Reserve Bank, and New York; Federal Reserve Bank in 


February 7. 


Canada, Reichsbank, 


BANK FOR INTERNATIONAL SETTLEMENTS. 


(In Millions of Swiss Francs.) 


Bulgaria, 





Ont. 31,| Nov. 30,| Dec. 51, Jan. 3], 
ASSETS | 1930. 1930. 1930. 193}. 
SRD. nsvipinenssuscchbbstcebihibnceibiesouaeies 4-6 4-3 6-1 5°7 
DINED \noncndesccnbstnaeebeboiiebueeeh es eebeies 28-9 71-4 74:8 85-5 
Bills and acceptances :— 
I asa case epieneseeiansenese 225-0 239-9 319-6 347-0 
SED rticcnbsanssinnesssansicnnessonsenes 166-5 171-8 177-6 185-4 
Time funds :— 
Not exceeding 3 months .................0008 |; 999-32 | 1,050-8 653-0 722-1 
Retween 3 and 6 months ...................4 | 156-8 134-4 | 145-3 162-2 
Between 6 and 9 months ..................... ne — | ae cas 
Se IIIS 050s ss cukcnamabeseosneenee 191-8 191:0 | 190-9 187-7 
SO II caicntneccins pontinescuscbescnsieieernnes } 4-3 13-6 1-3 12°3 
LIABILITIES. | 
PEI 5 ins cesnssccnscbibsadieiisenune } 102-5 102-5 102-9 102°9 
Special deposits :— } 
Annuity trust account .............s.seeeece0s | 154-5 154-5 | 154-4 154-3 
German Government deposit fund ......... | 80-0 80:0 ; 77:2 77°21 
French Government guarantee fund...... | 68-7 68-7 | 68-7 68-5 
Time deposits of Central Banks :— | | 
Between 3 and 6 months: | 
For their OWN ACCOUNL .........ccecseseeees | 103-6 15-6 | aan 6:2 
For account of others .........06.00ece0008 0-1 ee 55-1 124°7 
Not exceeding 3 months: 
For their own account %1-6 481-8 | 605-0 | 580-4 
For account of others | 697-0 665-0 | 154-3 | 150-6 
Seer | om we | 8-7 | 8-7 
Sight deposits of Central Banks :— 
For their Own account ...........ccccscesseees 714°8 99-7. | 199-0 | 237-8 
For account Of Other8 ...........s.eseseeseees 128-4 193-2 | 140-1 | 2-9 
See 0-1 0-1 | 225-1 0-2 
Undistributed proceeds of Reparations Losn ove _ } eee _ 
REINO 0) csscceunnsieniensvabenxon 12-7 15:0 | 12-0 13-3 



































SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 























Jan, 1 Dec, 19,) Dec. 24, | Ji — 2, | Jan.9,) Jan. 8, 
ASSETS, 1930§ | 1930 1930. 1931. 1931. | 1931. 
Gold coin and bullion ......... 7,155 6,509 6,717 6,717 6,371 6,620 
Subsidiary coin..........0ccccces 103 176 169 167 19] 226 
Billa discounted .............c | 8731 | 7,536 | 8,249 | 8,070 | 7,579 | 7,328 
Investments .......... ieaenn ee 826 1,645 1,639 1,493 1,455 | 1,549 
LIABILITIES, 
Capital ......... eeu grisnscess 1) BD 1,000 1,000 1,000 1,000 | 1,000 
ee 600 720 720 720 720 720 
Notes in circulation............ 7.944 | 7,598 8,032 8,811 7.814 | 7,158 
Government deposita .. 2,218 t| 1,842 1,994 2,083 1,310 | 1,988 
Bankers’ deposite.............. 198 "| 4,647 | 4,689 | 4,606 4,569 | 5,017 
Ratio of cash reserves to | | 
Mabilities to public ......... | $8-2% | 46-5% | 43:9% | 45-6% | 44-8% | 47-6% 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 





























































































Jan. 17, | Dee. 19, ; Dec. 26, ; Jan. 2, Jan, 9, |: Jan. 16, 
ASSETS, 1930.’ | 1930. 1930. 1931. | 1931. 1931. 
Total securities ....... | 33,15,66 | 29,28,06 | 29,32,71 | 29,28,78 | 29,47,07 | 29,70,83 
i aii -- | 813,25 | 15,30,07 | 15,13,53 | 14,76,51 | 14,32,67 14,62.50 
Oash credits. - | 28,28,99 | 25.22,17 | 25,09,70 | 25,82,92 | 25,35,20 | 26,10,84 
Inland bills . .. | 6,44,99 | 267,20 | 3,17,68 | 3.83.01 | 5,09,04 | 5,19,50 
Foreign bills....... Saale 41,92 44,15 3,92 | 34,95 31,58 , 24,35 
Dead stock .........00. 2,79,88 2,79,60 | 2,78,56 | 2,74,86 | 2,74,85 | 2,75,12 
Bal. with other banks 22,98 23,51 14,00 13,28 42,10 34,54 
eisebiauantieaieeesin 13,56,37 | 14,51,41 | 12,02,53 | 11,92,04 | 11,49,03 | 10,50,34 
LIABILITIES, | 
Capital paid up ....... 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
patented ris 5,32,50 | 5,37,50 | 5,37,50 | 5,37,50 | 5,37,50 | 5,40,00 
Total deposita ......... | 81,44,17 | 81,53,71 | 81,32,05 | 83, oo | $2,67,99 | 62.10.91 
The above includes— £ j € & £ £ 
Deposits in London 829 6,830 6,786 6.730 6,972 6,986 
Advances in London 723 6,678 6,682 6,744 €,743 6,857 
Oesh, &c., at other 
~ Babies in London... 174 79 | __107 100 | 317 261 
BANK OF FRANCE.—In francs (000’s omitted). 
heb. 7, Jan. 16, Jan. 23, Jan. 0, Feb. 6, 
ASSETR. 1930. 1931. 1931. 1931. 1931. 
Gold ..... seseeseee | $2,931,049 | 54,402,720 | 55,043,842 | 55,510,102 | 55.632.074 
Poreign ase te. 
Bight deposits ...... 6,978,660 7,032,727 7,005,895 | 6,997,702 7.010.604 
Bilis discounted.. 18,777,088 | 19,377,844 | 19,367,192 | 19,362,167 | 19,340,765 
Comunercial bills die- 
counted at home,... 6.598.696 7,302,969 8,346,176 9,394,505 
Advances against sec., 
To the State...... ++ | 8.652,545 | 8,452,399 | 8,452,399 | 8,398,572 | 8.398,572 
Other advances...... | 2,578,449 | 2,986,781 | 2,915,965 | 2,866,142 | 2,976.535 
Other assets (exclud- 
ing forward exch.) | 2.874.788 3,782,781 3,633,426 3,729,663 
LIABILITIES, 
Notes in circulation... | 69,429,473 | 76,992,418 | 76,539,270 | 78,568,638 | 77,772,474 
Public deposits......... 10,051,343 | 13,479,538 | 14,328,049 | 13,843,648 | 14.180 
Private deposits........ | 7,189,057 | 9,988,504 | 11,268,921 | 11,213,711 987.376 
Other Hahilities......... 2.521.402 | 2,877,751 | 2,628,654 | 2,632,856 wh 
NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
Position, 
May 28, | Peb. 6, | Jan. 15, | Jan. 22, | Jan. 29, | Feb. 5, 
ASSETS. 1914, 1930. 1931. 1931. 1931. 1931. 
GORE  ...0.-ccceeccceeee (b) 1,176,641 |1,373,421 |1,373,356 |1,376,254 |1,387,366 
Foreign Bills and 232,650 
Balances Abroad , 520,896 | 932,272 | 890,060 | 889,364 | 875,700 
Silver and other coin L 2,731 5,619 4,585 4,254 4,252 
rities ............ +» | 697,600 | 794,697 | 828,662 | 795,851 | 793,229} 762.531 
LIABILITIES. 
Notes in circulation... | 934,150 [2,769,562 | 3,235,803 3,198,798 '3,206,209 |3,231.84) 
Ourrent accounte...... 112,125 | 79.861 | 209,861 | 199,910 | 197,843 | 137,565 





(6) In thousand francs; 


NETHERLANDS BANK.—In florins (000’s omitted). 























Position, | Feb. 3, (| Jan. 12, | Jan. 19, | Jan. 26, | Feb. 2, 

ASSETS, May3v,1914.) 1930. 1931. 1931. 193). 1931. 
GOlE ....cceccescereseees 63,092 $37,019 | 426,127 | 426,110 | 436,104 | 436,088 
Gilver ............000000 8,436 27,298 24,054 24,704 27,215 26,800 
_— 4” ~~ By oon 206 49,418 48,707 48,295 

reign Billa......... 3 : 4 : 250, 
Ce eth ered 153,504 093 | 246,461 | 250,671 50,373 
ip current acct.... 112,414 86,756 83,964 83,031 87,073 
LIABILITIES. 

Notes in circulation 316,632 824,025 | 832,869 | 814,296 | 801,398 | 841,810 
BB. ccocccecces oe 5,016 20,199 25,216 38,825 64,199 23,342 








a ee 
BANE OF JAVA.—In florins (00's omit 














Position, Feb, 8, | Jan. 17, | Jar M4 
ASSETS, May30,1914) 1930. | 193). ‘| 1931, | 
Gold .......04+ cocccceccece J 139,189 ee Yk | Ip) 
BUIVEr.....sscesessersessverneeee | 29,785 | 29,712 f | 179,200 hn 600 | | 71699 
| Discounts, advanc eB, and 
other investments ...... 17,567 | 140,054 | 103,500 | 102,900 jos >» 
LIABILITIES, : ts 
Notes fn circulation ...... 109,499 | 285,142 | 251,300 246,100 | 24x en 
Deposits and bills payable 11,250 | 32,072 ps 














dDA 


| “472000 | 145,500 ar: “4 


A 


SWISS NATIONAL BANK.—In francs (00's omitta: 




















Position, ’ 
May 31,| Feb. 7, | Jan. 15, | Jan. 23 | yn wy | 
ASSETS, 1914, 1930. 193) 1931 
Le ioe 171,175 | 559.901 | 654,654 | 654,516 ~ 
Foreign Bills and Bal- j 
ances abroad......... ove 365.248 | 376,137 | 376.294 | 376.05) ~ 
Digcounts ........+. weseoe = 92.343 44,888 | 35,247) #87) | 4 
Advances.,.........0008 «- | 103,000 41,976 37,271 36,004} 37509) 3 
LIABILITIES, oo 
Notes in circulation... | 275,925 | 849,171 | 913,760 | 891,728 242 . 
on . 200.289 | 319,997 | 317,854 | 262 





BANK OF ITALY.—In lire (000’s omitted). 





ASSFTS, 
Goll, coin and bullion ...... eecece 
Foreign bills and balances abroad 
SPR IIINID cunkchiduneiiauinbunhiohibens 
Gold eee 4 abroad due by 
the State. 
Discounte 
ED ccnncsnerssienretseniieeeensie 
Credit with * Istituto di Liquid- 
SIND osnchosscbersennesnseisnssncen 
Government securities 
LIABILITIES, 
Notes in circulation .. 
Public deposits ........ccccceceeveee 
Other deposits and drafts......... 
Ratio of reserve to note and sight 
liabilities combined ....... aoiuini 


eeeeeeeseseeereees 


AARP eRe eee ee eweeeeeeeeeeeees 


ee eeeeseree . 


seer eeeerereee 


1930. 





| 55-04% 


Jan. 31, 


Dec. 31, | Janu. 10, | J 


1930. 1931. 


5,189,500} 5,296,700) 5,296,800) 5,236.70) <ces 
4,905,000 4,527,600 4,195,400) 4072:100 « 
207,700 


710,900 605,100 ‘GORT 


1,813,100) 1,784,300} 1,784, 300) 1,782,400 
3,592,800 
1,120,100} 1,661, aoe) 1,127,300) 1,005.6 


803,700: % 
1,054,900) 1,161,700; 1,161,700 1,160,50 . 2. 


16,328,800) 15,680,300) 15,579,700) 15,271,500 1.3 
"300,000 
1,711,800) 


3,717,900) 3,655,900, 3,837,600 


628,000) 628,000 aa % 





300,000] 300.000 Soa TT 
2,109,100} 1,981,000, 2,100.2% 2.2: 


§3-21% | 53-14% | 53-039 





P) 





° 


BANK OF SWEDEN.—In kronor (000’s omitted). 














beb, & | Jan. 17, } . 24,| dan. 51, 
ASSETS, 1930. 1931. 1931 a 1931. 
ARSE Ohne ee Ee 244,129 | 240,762 | 240,729 | 240,275 A 
Government securities —Swediah 22,155 3,443 3,410} 343 
Foreign 51,359 63,949 | 63,9499) 6:44 tt 
Other Swedish bonds quoted on | 
foreign bourses.................. pia 157 84 ode 
Bills payable in Swedent........... 165.054 | 152,011 | 139,111 | 22)00¢ 
» oo eb ecee eee | 120,180 | 62,850 | 66,454) 77.5! 
Balaoce abroad..,.............0.-.-008 63,723 | 247,074 | 235,977 | 227,068 
Advances made on Government peepee 
securities and bonds¢ ............ | 54,975 | 31,659 | 29,448 | 5981! 
LIABILITIES, — | isa 
Notes in circulation.........0.00.0 w | 495,252 | 499,065 | 478,519 | 533.519 
Government deposite ............-.. 172,884 | 237,311 | 222.606 | 22's 
Private deposits..............0+ 3,434 13,499 | 26,705 | ke 





¢ The sum of the items “ Bills payable in Sweden" and =ae Wall ~_ “ 
Government Securities and Bounds ” excludes advances sud cash crelit 644 
not available as cover for the note iseue, 


BANK OF NORWAY.—In kroner (000's omitted). 





— a 
Position, | xen | Qa 
May 31, | Jan. 31, {| Jan. 15, | 4an em | * nN 
ASSETS. 1914." | 1930." | 1931, | 198. 
Cotn and bullion—Goid............ 44,224 | 146.627 | 146,434 | sot | “t 
Balance abroad and foreign bills 28,533 30,099 24,300 | 25, 
Norwegian and Foreign Govern- : 29 REO 
ment securities ..........0+. sanenee 8,816 26.897 | 48,293 | S00 
Discounta and Joans .............+. 76,911 | 232.920 | 182,597 | +54/9°4 
LIABILITIES, : oarect 
Notes in circulation .........cse000+ | 113,484 | 297,954 | 290,509 + 136 3 
Deposits at sigtt.......s.cececeecees 7,188 | 71,419 | 52,709 | oo 











NATIONAL BANK OF DENMARK.—In kroner (00's om 





Position, 





| dan. 31, 


| ae 31, | Nov. 29, | Dre. 3h “a 
1930. 


a. 
ASSETS. May 30, 1914.) 1930. 1930. | oo osl  2# 
Coin and bullion... | 76,644 172,337 | 172,124 | 172.091 115.445 | | 
Loans & discounts 88,470 102,381 | 101,414 | 100,558 | Pa) | 
Debtors abroad ... 4,102 | 102,657 | 87,950 | 72.560 eo 
Securities ............ 11,988 30,256 | 47,613 | 47.592, > 
LIABILITIES. a1 | 360,213 | #* 
Circulation 157,266 | 346,789 | 369,741 | 354.19) | oa | 
Deposits ............ 6,698 34.513 27,299 30,252 | 





BANK OF SPAIN.—In pesetas (000’s omitted). 














Position, Feb 1, 
a >, 30, _ 1930. 
2.567.387 
728,600 713,303 | 698,725 
Loans & Discounts, 800,725 {2,193,486 
Spanish 4% stock... 344,475 344.475 | 344,475 | 344,475 
Advcs, to Treasury 150,000 150,000 | 150,000 
LIABILITIES, 
Olrculation............ 901,550 |4,410,497 
Depoalte............... 477,500 }1,001,326 


———j,, 0, | 
10, | Jan. 17, | Jau. om) 
79931. . | 1931. “em re, 
2,439. 982 \2, 440,157 |2,415 wet 
703,151 1 toersis (227% 
2,354,968 [2,255,569 DEES us 





150,000 | 150.000 


4,781,537 |4,726,466 4679452 


-~ 
, 
7 





366.443 | 876,570 | 852175 2 





AUSTRIAN NATIONAL BANK.—In whiting (0 





ASSETS, Jan, 31, Jan, 7, Jan. 15, | = | oe 
Cash Reserve— 1930. 1931. 1930. | ssa | 2 
Gold coin and bullion . 168,634 214,415 214,415 | 446,805 | 1 
Foreign exchange ......00« | 204,160 | 180,402 | 153,105 493,271 | §% 
Other foreign exchanget ... 311,583 | 512,530 500,719 71.241) 22 
Bills discounted sesvesseveerem | 237,621 | 132,498 | 118,088 | orte7 
Govt. debt sssseseesesseescesce | 108,604 | 101,169 | 101,169 , A 
IABILITIES, pes 
Share capital wrccsereee | 43,200 | 43,200 | 43,200 | 0 m)\ J 
Reserve fund .....cccsccssceee 9,283 10,272 10,272 | ged | 2 
Notes in circulation ......... | 980,693 | 982,123 | 903721) Sg) 
eerie 53,059 | 162,898 | 187,784 |_ 














+ In dollar and sterling only. 








February 14, 1931. |] 


THE ECONOMIST. 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted). 



























































































Barclays| « Glyn, | Lloyds | Martins | Midland | National ci he eer ee m 
. Average Weekly Balances. Bank on M.ils Bank Bank Bank Bank cial a Bank 7 pro 
( cS i a ™ . . . . ° e a vn s ’ 
January, 1931. Limited. and Co.| Limited.} Limited.) Limited.) Limited. wr Limited.| Limited. 
ASSETS. £ £ £ £ £ s £ £ £ £ £ 
;,. bank and currency notes and 
eeeas with the Bank of 
germane aN 36,285 | 1,573 | 3,493 | 38,329 7,820 | 43,208 3,157 | 30,541 | 30,064 3,242 | 197,712 
9 a omy with and che nother in | 
our . of collection | on other 
cern | e| e| eae| Gas | o8| aie cae| aml aee| deel case 
- 24.812 | 3,526 | 5.216 | 31,839 | 9,428 | 18,148] 3,236 | 19,206] 26.432} 2,484 | 144,327 
66.671 | 2,048 | 1,673 | 50,514 6,145 | 89,643 1,981 | 52,593 | 56,083 2,538 | 329,689 
56.623 | 3,760 | 7,156 | 55,723 } 18,732 | 38,132 | 15,800 | 40,202 | 52,300 8,484 | 296,912 
REI IR ee 168,872 | 9,168 | 16,780 | 180,751 | 37,749 | 202,794 | 16,495 | 146,535 | 129,568 15,403 | 923,915 
nities of customers fo ecep- 
= — ri — . | 12,869 510 | 2,556 | 41,877 | 5,410 | 23,595 38 | 9,496 | 17,844 767 | 114,962 
ak premisos ACCOUNE ...sesseeeee 6.320} 380| 695] 7,634 | 2,582 | 10,571 786 | 6,709 | 5,361 994 | 42,032 
estments in affiliated banks... 6,972 . 6,084 7,281 2,514 2,992 25,843 
388,136 | 21,614 | 38,828 | 423,215 | 90,503 | 441,771 | 41,657 | 315, 194 | | 329, 384 34,564 i 2,124. 866 
rhe tio of cash to current, deposit ‘ 
o © nd other ACCOUNTS .......eeereeee 10-39 8-23 | 10-13 10-78 10-10 11-08 8-44 10-65 10-26 10-48 10:55 
, J LIABILITIES. 
: ital pai ne EO RTE eneere ree 15,858 | 1,000 } 1,060 | 15,810 4.160 | 14,248 1,500 9,479 9,320 1,875 74,310 
I la th acai siemnoninieiibs 10,250 | 1,000 530 | 10,000 3,508 | 14,248 1,465 9,479 9,320 1,000 60,800 
leposit and other ac 
ee SIER. <.<,.,,dawhowakbesassecoswantes 349,159 | 19,104 | 34,462 | 355,522 | 77,409 | 389,680 | 37,384 | 286,740 | 292.884 | 30,922 |1,873,266 
. inces, endorsements, &c.... | 12,869 510 | 2,556 | 41,877 5,410 | 235,595 38 9,496 | 17,844 767 | 114,962 
5 n circulation....cceccssceseees ta 6 16 1,270 16 1,308 
3 n of bank premises ac- 
EERO TI os 220 220 
4 - —— Se ee 
: 388,136 | 21,614 | 38,828 | 423,215 | 90,503 | 441,771 | 41,657 | 315,194 | 329,384 | 34,564 |2,124,866 
: | 





























NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 















a8 (000’s omitted). 
t Sud 
ASSETS Jan 31,; Jan 7, ; Jan. 15, ,; Jan 23, , Jan. 31 
1930.'| 1931" |" 1931. | 1931. | 1930 ° 
162,751 | 162.653 | 162656 | 162,657 | 162,658 
). 18,308 22,006 16.303 | 14,516 13,772 
9.861 10,392 | 11,760 13,049 12,324 
+ * ae “es _ . rn w+ | 295,406 254,366 | 221,298 | 213,596 | 265,103 
| a foe BZ sessennresonma ly 64,033 | 63,803 | 63,803 | 63,803 
pital (vo ‘ 

ES a ed . : eee 000° F--- 34,756 | 34,756 | 34,756 | 34,756 
cuisentionen 6,247 | 408.363 | 373,338 | 347,292 | 446,017 
iapiiates | 62,578 | 64,762 ' 56,043 | 69,608 18,828 







































* Oalculated at pre-war parity of exchange, 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K 































































































(000’s omitted) 
mitted 
-” Jan. 3] Jan, 7, Jan. 15 
Asert ’ an. 15, Jan, an, 
Fe. + and diver hed lings... | herpes | 193}. 1931 1931. wash 
L | % me sbroad and fore on »261,694 \ J» 544,591 | 1,544,320 1,543,965 | 1,543,795 
l EE.) °"*°-20ccccccesccces 2,038, nl | 2,445, 143 2.3 | H 
senheduenn ° ~325,213 | 2,283,077 | 2, 
| ‘e 0 ‘a seg 364253 | 462.170 | 405,238 | 394.098 | "Oo4. 41 
| _—_ 5782.76 | 3,446,786 | 3,4 0.943 | 3,434,092 | 3,4221539 
, lapses 759 | 988,252 | 881,068 | "885.264 | -'877.864 
| we —* circuladion.. 6,922,998 | 6.827 | 
ny oy 2 762 | 6,224,547 | 5,894,783 | 6,657,5 
yt tlie | S050634 | 1,347,148 | 1,659,553 | 1.912128 987,039 
Se | 387,257 | "204,077 | "2045125 | “225-008 | 229,103 











































































—— 
: f | Jan, 31) J Jan. 8 Ji 
By 1930 1931." i931. at 
me 98,591 98.633 
Pe gt 1,864 18,180 
ise 50 111,086 102.712 
4 aom214 | 1.411.020 | 1,379,413 
hee 151,039 | 4,020,906 | 4020,907 
BBR i iroston... 5,535,766 | 5,321,369 | 5,0 
ee jSahSlg | s28s | ae 25 
we Speers 3 | 847,111 | 1,054,654 | 





doar, Oe dollar 4g ao Sie 8h 





4acs, One lira ag 
















































a 
135 Asa | Dee. 30, = 
belt. | 1928, | a 
2 etl Lil et 13-930,776 | 11,011,705 
ye oe titan ices | 850,413 | 7,179,004 
' be Liapy ‘ribs, coves | 5,630,510 | 4,699,057 
: Ulaiion,., | 1, | 
r sight lavilities, | ety a r se0rtae 












1 dinar as 
per one dinar, 


Jan.22 |. 
1931 
98.657 
18,365 
125,110 
1,363,319 
4,020,907 


4,877,587 
126,265 
1,299,704 








one pound sierling 
» One Swiss or French franc ae 


-—In lei (000’s omitted). 


4,020, 307 


5,064,470 
126.265 
1,039,647 











| Des 33 Dc. 20, ) D 
1930." 1930. 1930" 
11,018, 324 11,019.746 | 11,021,952 
220,483 | 7,254.289 | 7,379,737 
4,199,057 | 3.699.057 | 3,616,746 
18,977,510 | 19,436,757 | 19 
° a] , 60 . 
5,939,832 |  4'980,745 S076 bes 

















BANK OF GREECE.—In drachmae (000’s omitted). 











Jan. 31, Jan. 7, Jan. 15, | Jan. 23, , Jan. 31, 
ASSETS | 1930. | 1931. 1931. 1931. | 1931. 

i ieiiciniicisensianseneneiiene 643,834 §10, 1 | 511,070 511,789 §12.526 

Gold exchange .. vo» | 3,827,159 | 3,195,373 | 3,022,707 | 2.864,769 | 2,840,062 

Other foreign exchange... ees 2,842 2,867 | 2.809 | 2,806 | 2,772 

Bills iscounted ...........00 } 183,118 | 241,719 | 144,145} 144.956 ' 146,229 

EEE 143,626 | 180,638 184,557 | 179,738 178,313 

Debt to the State ......... ee | 3,596,491 | 3,388,763 | 3,388,763 | 3,388.763 | 3,388,763 

LIABILITIES, } 

Capital paii up ............... 400,000 400,000 | 400.000 | 400,000 | 400,000 

Notes in circulation ......... 4,907,255 | 4,803,158 | 4,630,472 4,507,731 | 4,521,092 
Deposite and current ac- j | 

WON ai caceriiabaneradanasace 2,070,659 | 1,613,472 | 1,695,077 | 1,733,422 | 1,797.100 

Foreign exchange liabilities | 1,140,795 766,382 | 712,750 619,553 50,090 
BANK OF POLAND.—In zloty* (000’s omitted). 

Jan. 31, Dc. 31, Jan. 10, Jan. 20, Jan. 31, 

ASSETS, 1930. 1930. 1931. 1931. 1931. 

RE iicisnslceinadgnmsicaudiaeisade 700,904 562,244 562,288 562,393 562,483 

Of which held abroad ...... 174,553 77,396 77.36 77,396 77,396 

Poreizu currencies............ 473,0 4 412.685 399,719 388.385 384,792 

Bills discounted............... 684,443 672,047 642 273 627,602 622,881 

Loans against securities ... 73,101 95,171 85,581 89,083 100,364 

Reserve fund securities 75,239 86,344 86,473 8,804 90,717 

LIABILITIES, 

Share capital ..............006. 150,000 150,000 150,000 150.000 150.900 

ae 110,000 110.000 114.000 114.000 114.000 

Notes in circulation ......... 1,24:,742 | 1,328,198 | 1,204,660 | 1,154,465 | 1,270,555 

Ourrent accounts.............. 453,854 210,322 281,461 308,992 184,528 




















® Aas from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 


BANK OF FINLAND.—In F. Marks (000’s omitted). 











Position, ,; Jan. Jan. 15 Jan. 23, ; Jan. 31, 

ASSETS May 30.1914. | 1830 1931 1931 1931. 4 

sic: nircicenecaas cacanemaniadaninis 35,091 301.439 | 301,006 | 300,940 | 300,873 

Balance abroad and forefyn | ills 90,379 721,861 | 943,331 | 917,482 | 922,205 
Finnish and Foreizn Govern- 

Ment securities. ..........ce0000 21,826 322,930 | 370,791 | 371,289 | 372,243 

Digcounts and loans.............. 105.151 [1,307,940 | 907,544 | 888,107 | 655,682 

Lia BILITIES, 
Notes in cir uilation..............: 123,941 /|1,258.988 |1,206,770 {1,170,616 |1,230.609 
Deposits at notice ..........0.. 21,225 | 260,314! 166,250! 222,311 131,017 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 

















Jan.31, | Jan.7,, Jan 15,; Jan 23, Jan. 31, 
ASSETS, 1930. 1931.} 1931. | 1931. 1931. 
Gold coin and bullion ....... 6,437 6,559 6,560 6,556 6,546 
Net foreign exchaue ....... 19,478 | 15,28 | 15,456 | 16,292 | 16,221 
Bubsidiary Estonian coin eco i0l 1,861 1,950 1,831 1,898 
Home bills disk Ovinted ......cc-cccccccccces 15,013 12,372 12.341 12,249 12,475 
Loans and advances...........cceseseeeeees 12,806 11,753 | 12358 | 12,330 | 11,985¢ 
LIABILITIES, 
Notes in circulation .............cceeeeeeeee 32,260 | 30,844 30.982 | 34,079 | 33,314 
Sight deposits and current accounts ... 1/,022 | 14,393 | 15.482 | 13,424 | 14,886 
Ratio of r-serve to current liabilitles... 52:58% '49 71%! 47 47 .! 48 09%) 47 24% 














® Includes Ekr, 5,338,769 :°22 guaranteed by the Government, 
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BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
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RATES OF EXCHANGE, 










































































Feb. 5. | Jan. 8,| Jan. 14,| Jan. 21, | Jan. 25,| Feb. 4, Feb, a | Pes ae 
ASSETS. 1930. | 1931. | 1931. | 1931 1931. | 1931. London on Usance.| Par. ‘*% ® “re 
Gold bullion and colns......... 23,938 | 24.070 | 24.070 | 24,070 | 24,069 | 24,070 50. is 
EE oncsnsnniesnannmanis 6,525 | 6,021 | 6,065 | 6.174 | 6,238 | 6.421 | New York...... |dollarsto€] | Usbie | 4-864 [4-86 4-85), «a5 
Balance abroad...........-..+0+ 42,679 | 33,557 | 32,531 | 33.030 | 33050 | 33,107 | Lssvvee (dollars to €1 | Cable | 4-868 | $:90:-901 | 4 A 
Treas, notes and am.change. | 14,884 | 12,453 | 14,812 | 14,716 | 14138 | 14,464 francs to £) T.T. |124-21 | 124-14--16 | 123 90-9 tots 
Bhort term bills ........-..0.000 543 | 87,025 | 85,525 | 85.909 | 85,950 | 86,112 marke to £) T.T. | 20-43 “364-2 | 20-42). ” Dg 
Loans against securities ...... 54,372 | 69,191 | 69,674 | 69761 | 71,622 | 71,606 florins to £1 T.T. | 12-107 | 12-128-j | “12-09 7 My 
Other mB80t8 aaa nvnesses oe 20,038 | 20,784 | 19,502 | 21,015 | 19,525 | 18,387 | belga to £1 TT. 35-00 oo rat 34 82) ‘ watt 
IABILITIES. lire to i . 8-92 | re 
Notes in circulation ............ 46,746 | 49,584 | 48,287 | 47,758 | 48.547 | 47,312 franca to £1 TT. | 25-23 [25-193 204! . + ey | ome 
Capital paid up...... 17,010 | 18,735 | 18,735 | 18,735 | 18,735 | 18,735 | tronerto£] | T.T. | 18-189 |18-19}--204) 18 4 2S lie 
Reserve .....-0+- 3662 | 4,352 | 4,352 | 4,352 | 4,352 | 4.352 | Stockholm ... |kronorto€) | T.T. | 18-159 | 18-13-135'| 18 i¢ js a, 
— 17303 | aboio | asive | ansea | 20718 | 2oc19 | Qopennegen aoe rT 35-22) | pe ee ot] OMIT han gt 
peneecsece " . © . ’ eocccccee 4. " a 
Current accounts ...... . | 63,859 | 58,507 | 57,160 | 62,316 | 62,723 | 62,713 | Liston......... evecodo to#£i | TT. — 108 i tear hs Bg 
Government accounts ......... 86.464 | 85,667 | 86,870 | 85,059 | 83,524 | 84,527 | Wienna....... .. |schligs. to £) T.T. | $4: Sb | 34-51--55 | 34-55. 54 wart 
Other Mabilities.................. 21,029 | 12,746 | 13,105 | 12,394] 12,495! 12,108 | Ppagne........ krone to £1 T.T. 644 1644-! | 16s} ke 
| Belgrade «...- dinars to€) | T.T. | 29-224 | 2753-2768 | 2754-276 | tht 
| Badapest...... pengd to £1 T.T. | 27-82 | 27-e1--85 | 27 82 % ae 
pias | Bukarest ...... |let to £1 TT. |013-6 | 817 820 | sl6-sin | yes! 
BANK OF LITHUANIA.—In It. (000's omitted). | Sofia.......0- .. |leva to €) T.T. | 25-22) | 669-675 | 667-672 | us 
| Athens......... drachme to £1 - 375 375-4 3743-315} Try 
Jan. 31, |Nov. 30,| Dec. 15,) Dec. 31,| Jan, 15,| Jan. 31, | Joustantinople ——— x w shes” ate te its 
SSETS. ’ ‘ ‘ 1 931. OBCOW ...40. roubles T. 27-9 445 9.4043 
Gold ...... — anseoniihsi 35.098 is 379 8 383 35.386 30.369 39.390 | Warsaw ...... zloty to £1 T.T. | 43°38 | 434-% Ohi) dys 
I a icehinaiiaciaaniaesiid 4,029 | 2,893 | 2.904 | 2,920] 2.984] 2,993 | Helsingfore... |F. marke to€l) TT. (193-25 193t-$ | 1934 | ig 
State Treasury coins ......... 1,676 | 1425), 1411] 1,398 | 1,404] 1,408 | Kovno......... lita to £1 TT. | 48-66 | 481-49) | 48-49 | ius: 
Foreign currency .........0.++ 82,383 | 88,913 | 86.326 | 86,340 | 76,518 | 73,976 | Reval ......00 kroon to £1] T.T. | 18-159 | 38 20-27 | 182027 ny 
Diacount ani) credit............ 85,663 | 100,280 | 98.729 | 103,037 | 99,511 |101,116 | Bige............ - aoe Sl a ant ay 2S ys 25 Neb | ky 
LIABILITIES, | Slex * us “$8 a ty 
Capital ence ae 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | Buenos Aires.. |pence to peso | T.T. | 47-624 43-: iy 4 i, 
| tet eR 1,350 | 1,553 | 1.553] 1,553 | 1,553 | 1,553 | BiodeJaneiro |pence to mils, | 9daya) 16 5-H 4th ths 
Banknotes in circulation...... 96,443 | 116,112 | 115,486 | 117.163 | 110,602 | 110,219 | Montevideo... | pence to peso | T.T. 51 432-444 | 35 33h | by 
ae deca ece hcabanniile 96.484 | 101.751 | 100:040 | 100,966 | 96.749 | 94,884 | Valparaiso pesos to £1 90days} 40 39-78 33 93 Bu 
BIRD .occowone «. | Eng. to Per. £1) 90days; par 22% prem, 17 35 lis 
| Oatcutte ....0 pence 5 . { vee -us th 1/5? 4 Sink 
Bombay ..... to eke 8 a-V5t U5) 4) 4 
ANK cai j en (000” itted). Madras...... exe rupee T.T. W58-1/5H) 5-H 1a, 
B OF DANZIG.—In Danzig gulden (000's omitted) | Hong Kong... |ster. to dollar} TT. |... | W6E-W7E | Ub! UE 
. — ee rere Shanghal...... |ster. to tae 7, a 2/0 - 28 | iyi 
Jan. 31, | Nov. 15, |Nov. 29, | Dec, 15,| Dec. 31, | Jan. 15,| Jan. 31, tt 
ASSETS, 1930." | “1930-"| 1980."| 1980."| 1980."| i951." | “tas.” | Singapore... Sector” | TE lovces.| teen] weal | ao 
Coin and bullion... | 3,125 | 3,552 | 3,345 | 3,566 | 3,226 | 3,825) 3.475 | yon - later. to , TT. |24-066d.| +28. 94 1 4 “4h 
eee | ee ee eee ee ee Sf cess in ; T. | $28. Of. tte 
Of which gold coin 12) 18} 18] 18} 18} 6 | 18 | Mexico... |pescetoe | TT. |. 9-76 | 10-15-40 | 10-45-65 
— wecnerted 3,113 3,435 3,227 3.448 3,108 3,707 3,361 Biam........+00 ater. to baht. T.T. |21-818d. 1/10? 1/10! 
Bal., Bk. of Eng., 
inc. notes ......... 13,%9 | 13,829 | 16,337 | 12,971 | 16,645 | 11,099 | 17,100 t Bate for previous day. 
Bills of exchange... | 20,481 | 16,487 | 18,865 | 21,713 | 21,070 | 20,588 | 19,488 
MB... coccsccsces cove ove eos eee see see 
Foreign exchange.. | 13,883 | 11,659 | 15,099 | 13,420 | 17,133 | 17,996 | 16,151 
Other bals... 5| 5.040 51 51 6 54 30 
Becurittes «oo. 2,703 | 4,406 | 4,406 | 4406] 4,406 {| 4,406 | 4.326 OVERSEAS BANK RATES. 
Capital paid up ...| 7,503 | 7,500 | 7,500| 7.500 | 7,500} 7,500] 7,500 = 
Notes in circulation 36,281 32,786 S135 33,838 | 37,948 | 31,454 | 36,519 Changed. From To Obauged. . 
Depoaitaon demand | 1, 2,506 3441 2617] 2,356 52 « ’ 
—— $1520 | 1795 | gcnstentam® vnee Jan. 24,1931 Bp | Oelomrenece Nov. 7.190 | 
Athens......00.00 Deo. 32,1928 10 9 | Paris ........ Jan, 2,1931 % ! 
Batavia ...... Mar. 10,1930 5 sf Prague.......— canoe soe 4 4 
' : a evens Sep. 29, é 
BANK OF JAPAN.—In yen (000's omitted). Benin mm Ok aio $ Boral mom Ot 4180 1 
Brussels ........ » 19. 2 4s 
Position, | Jan, 18. } Dec. 27, {| Jan. 3, | Jan 10, Jan. 17, Ba cnvene Mor. 28 1929 9% Hy Riga... Oct. 1,199 1 \y 
i ASSETS. , June30,1914| 1930. 1930, 1931. 31 1931. Budapest... Me y 28, 1930 é bt Rome nue May 3 4 o4 
D Oaloutta ....... an. coececces an. ’ ~ @ 
ear 221,320 | 1.124,135 |2 825991 | 826,019 | 826,898 | 829,109 pean ao. 12, 1930 ‘ 34 Stook = Feb. 5,193) St? 
er D , pepppecesenD 5 , 
bullion ...... 52,356 | 51,642 | $1,764] 52,551 Ang. 26, 1930 6 6 places ...... Jan. 22,1951 2% } 
Discounta...... 41,740 647,082 | 721,276 | 688,473 | 640,337 | 634,761 | Kowno........ Apr. 1,1 T 6 | Tokio ....... Cct. 6, 1980 54 '% 
Advances... 70,540 74,776 58,319 58,247 58,248 58,247 Lésbon seas Jane 2 2° 1930 8s h Vienne... Sept. 3. 1990 i ‘ 
ABI ew York Fede Qreaw ....— cl. , 
Motes is 362.270 1,231,501 1,408,996 1,436,296 1,117,916 | 1,067,324 x — Dec, 23, 1930 ms 2 | Irteh........—. May 1,19 4 ' 
vt. deposits iy , 43.3 384,707 | 435,685 d....eccccvee July 17, 1930 
Other derosite | 11,440 | 497,668 | 153,902 | 112,634 | 254.900 | 225/344 ae ee 
ciate of Chile.—Disconnt rate for member banks, 7% ; discount ria fr 
ou 
. . , plied to banks and credit institatio: 
CENTRAL BANK OF CHILE.—In $'s (000’s omitted). BS pte eee ae 
Jan. 17, ) Dec. 26, | Dec. 31, | Jan. 9, | Jan. 16, 
1930. 1930. 1930 1931. 1931. 
eee hee sicctehicnnnesiaiaeiialan eens ask aat 61,586 61,577 61,564 
a ie ecitenlideadl »719 | 281,147 | 300,683 | 300,211 | 281, 
Discounts aur} wivane@s.ncccnce 96,462 | 112/287 | lile64 | -94°533 | 91003 CURRENT PRICES IN NEW YORK. 
ABILITIER, 
Motes of the bank in circulation,. $40,648 $01,021 305,837 500,856 291,990 The Irving Trust Company cable the following money aus 
poencesensesnnnsosonsesesnesece x ¢ J ,169 58,274 —_ 
—y ecm 90,832 | 90,832 | 90,832 | 90,832 | 90.832 sushang» votes in Bow Yorks a 
Feb. 12, Jan. 14, Jan. 21, Jan. 28, Feb. 4 *). 
1930. 1931.’ 1931. *y 19s, 
% 4 t 
Call ae 1 1 1 A i 
oak: eocep tances te - Selling oR if 
Feb, 5,| Feb. 6,| Feb. 7, | Feb. 9, |Feb. 10,|Feb. 11,| Feb. 12, Seren Pa — i i yoy 4 
1931. | 1931. | 1931. | 1931. | 1932. | 1931. | 1931. | commercial hom gy pene mn 3 3 7 
Bank ra %1.% 1.% 1.% 1% 1.% 1% — 
% May ‘, 1930) w... | 3 3 3 * Feb. 14 
Market « of d “wae s $ 5 3 Rates of Bx Par |Feb. 13, | Jan. 28, ay | 195), 
60 days’ bankers’ drafte | 2} 2i—%| 21—% 2% 24—4 24 2} New York on— Level. | 1930. 19351. | : 
months’ dO. ......-.-00-. | 24—f| 2¥e—t) 2¥e—4) 2 24 2 arr ai 
4 months’ do... | 24 4] 2b—te of ki 2h |2% h—tare | 
6 months’ 40, ..........— | 24-2 | 2)—tt| 23—H| 23—H| 23—H| 24-4 4-3 London— 4) 48h 
(Ts Bille)— 60 days............ 4-624 | 4831) S88 (us 
fee ot panne srowecnene ~|3% Py ‘ at & iy ah -4 24— + Gable} ota tora 4-8666< | 4-864 ol 15h 4s, 
mon See eeeeeeeeoes _ —_ Cheq esececoe: —— ° 7 ; . 3% 
ay peed U0 dagen | 24—3| 2 afta 2—3t | 2—34 | 2—3t | 2)—3 | Parte ........0 jues|Oents for 1 franc | 3-918 5-o 3.91 Z a 13 
secvevenenssosee: 2—24 | 2 2—2¢ | 2-23 | 2—23 | 2—23 | 2—2) svseseee gp = |Oomta for 1 Belga | 13-90 | 13 92} | 15:°942 | 13 31g | 19 38 
Deposit allowances : Bank 1 1 1 1 1 1 Switeeriand..... ,, |Oente for 1 franc | 19-30 | 19-30 | 19 343 | 5-239) SOF 
Discount houses at call . 1 1 1 1 1 1 1 —_ sevsccsecees 5, |Osnta for ] lire 6-263 | 5 238 23% | a377 | 23% 
At DOTICE.......000ccceceeeceeres 1t lt lt li lt 1k lt in....... ssoee gy {Conta for 1 mark | 23-3) 23-875 | 23:74 i sp | 1493 
Vienna... » |OteforAustenabig) 14-07 | 1407 | 14059) 0) 0) 3 
; Madrid............ ,, |Oente for 1 peseta | 19-30 | 12-61 | 10°34 | ai | as 
Oomparison with previous week— —— ° Cente for 1 guilder| 40-195 = Ok ees 26-734 | 2 
—— alo om ~:~ 5 }|Centa for 1 kroner | 26-804 | 26 72 26-724 | 3 13) | 67 
kholm...... 26 82 . | “00a | ) 8 
wail Bank Bille. Trade Bills, Athens ........ ,, |Centeforldrachma| 1-297 | 1-29/5) 1:29} 28 | 
enna! . - BOE ccccces gp _ eee $i 100 é 4 ‘ - lag4o | 49% 
okohama ..... . 40 | ras | 233 
| Months. | 4 Months. | 6 Monthe, | 3 Months, | 4 Months. | 6 Months, | Hong Kong... . Cente for H. Kongs — —~ | 24 188 | ~ $13 
. % _ % % % a | Oulcutte.......0. 95 Cents for 1 rup 36-50 ii 35 8 14425 bee 
Jan. 22 | 2 2% 24 2h 3 3 ‘ Buenos Aires... ,, |Gold Pesce for$100|103-65 — 1144-60 gs | 8 
» 2-23) 2 2 2 3 3 4 Biode Janeiro ,, |Oentsfor 1 milreis| 32-42 | 11:10 | 850 | 15 9) 
Feb, 5 | 2--2¢| 2i—% 2 2 3 3 4 Valparaiso ..... ,, |Oenteforl peso | 12-:125| — 12°02 | + 
pe 12} 2-25! 24—h | 24—8 | 24-1 3 3 4 



































ComMONYV 


lo 
Bu 


Aus 
traLe. 
134 
13 323 

LJ 133 
oe 133 


© Aj) rates 


: total 


Led ste 
nev in | 
gin In 


ses. 


tement 


held on 


India: 
old eee 
Englar 
Cash at 
Gold .. 
British 
Janu 
Uther 1 
eC 
on J¢ 


follo 
, Fy br 








T al 














pruary 14, 1931.) 


THE ECONOMIST. 373 















pAL AND SOUTH AMERICAN EXCHANGE RATES. 


jo.South American Bank, Ltd., quotes the following rates 
gio-e ” 


ge 











— 


—— 
| Method of | Par Value. | Usance, | Rate. 











Coantry. | Quoting. we 

7 Bacres tO £ cesses 24-3325 | Sight London | 24-53 

ss | Bitvares to Bow. | 25°35 e 27-70 

ate Peaoa to €..00 5 ” 5-038 

ae Cordobas to £ ..- t- ” - 
Tmo | <> pe * ; 

ar eek akon tok w+ 13-33 a 13-45 





SOUTH AFRICAN EXCHANGE RATES. 
South African Banke quote the following rates :— 
Union of South Africa, 
From Noveinber 25, 
19 





Union of South Africa, 





' 


From November 3, 
1930. 











London on South Africa. South Africa on London, 











Buying, | Selling. Buying. | Selling. 
aon - (3% cis, | par to 3% pm, 1% Prem. 
ieee | 1)% dis. | “a % ais. 2o 4% w 
eee 118° » h°o % ” % w 
ph ee fee ” 13% % 
pee ee % 1 % ” % 
: 31% » | 18% ow 2%» oe 





OVERSEAS DOMINION RATES. 
(oMMONWEALTH OF AUSTRALIA AND DoMINION OF 
New ZEALAND. 

















London on Australia and Australia and New Zealand 
New Zealand. on London.® 
Buying. | Selling. Buying. Selling. 
Aus New Aus- New Aus- New- Aus New- 
tralia. Zealand. tralia, | Zealand.| traila. | Zealand,| tralia, | Zealand, 
~ | = 4 130) 1099 | 130 109f | 130% | 110 
1318) lls 1303 110 129} 1083 1» 1093 
1328 | 1g | pe “on 128% | 108 130 109 
. 133 | 1124 128% 107¢ 1293 i088 
2} 13g! us | 





ade 128% 107 129} 108% 
® 41) rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA COUNCIL REMITTANCES. 

p total remittances from the Government of India to the 
ary of State for India in Council effected by purchases of 
vz in India, from April 1, 1930, to February 7, 1931, were 
500. During the same period £7,843,936 was transferred 
the sterling reserves against corresponding contraction of 
yin India, Of this amount, £5,209,736 was to meet sales of 
rg . India, while the balance was required for Home Treasury 


a GOLD STANDARD RESERVE. 


‘ement showmng the form in which the balance of the Reserve 
Held on January 31, 1931 :— 








£ £ 
India: 
whe spenebeseheedeseedseesesconce eccccccccccce 4,548,895 
Cash at the Bank of England ........ ae 4,671 
Gold i? nie hh Reheehanbbaseenann e 2,152,334 
British lreasury Bills:—Value as on 
>. _ aes - 12,642,277 
Uther British and Dominion Government 
Securities :~ At or below market value 
on January DEMME? swicascccance seeseees 20,651,823 
35,451,105 
£40,000,000 


BULLION. 


following statistics of im 
Skeet te tan aports and exports of gold for week 
M Custone rd ya -” issued by the Statistical Department 





ported into G 
Sarthe ne Britain end = || Exported from (reat Britain and 


| Northern Lreland. 


Messrs Samuel Montagu and Company write on February 11, 


1931, as follows :-— 
GOLD 


The Bank of England gold reserve against notes amounted to 
£140,350,917 on the 4th instant (as compared with £139,485,856 
on the previous Wednesday), and represents a decrease of £7,274,705 
since December 31, 1930. The shipment of bar gold which arrived 
from South Africa this week amounted to about £708,000, none of 
which was available in the open market yesterday, having been 
sold forward. However, about £325,000 from an outside source 
was on offer, and was disposed of at the fixed price of 84s. 11}d. 
per fine ounce. The whole of this gold was consigned to Belgium, 
who again appears as an important purchaser in the London 
market. Movements of gold at the Bank of England during the week 
have resulted in a net influx of £175,695. Receipts totalled 
£254,711, of which £250,000 was in sovereigns from South Africa, 
and withdrawals consisted of £25,000 in sovereigns taken for export 
and £54,016 in bar gold. 


SILVER. 


The week under review opened with prices at 12$d. for oash and 
12 %d. for two months’ delivery, but, on the 6th instant, free selling 
on account of the Indian Bazaars and China found the market 
poorly supported and caused a sharp fall of 4d. to 124d. and 12 4d. 
A further fall of §d. on the 9th instant brought quotations down to 
yet another record low level, namely, 12d. for cash and 11 }d. for 
two months’. The low prices thus reached attracted buying, support 
being given by the India Bazaars, who bought silver for prompt 
shipment as well as to cover bear sales; consequently, the market 
made a good recovery, especially as sellers showed more reluctance 
following steadier advices from Shanghai. The free selling from 
America has not continued; on the contrary, American operators 
have been keen buyers at the lower rates. China has both bought 
and sold. A premium on silver for cash delivery was re-established 
during the week and varied between 44d. and 4d. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 2nd instant to mid-day 
on the 9th instant :— 


IMPORTS. £ | EXPORTS. 3 
Germany ...........0++. 9,856 | British India ............ 487,534 
Red rinetnnsinnen 25,350 | Other countries ........- 12,960 
—*  naceiaaatae 145,371 | 
MN x cccicaccdsnsvaves 19,524 
Other countries ...... 10,131 | 

£210,232 | £500,494 


INDIAN CURRENCY RETURNS (in lacs of rupees). 
Feb. 7. Jan. 31. Jan. 22. 
Notes in circulation............ceeees 15,879 15,820 15,786 
Silver coin and bullion in India... 12,086 12,112 12,064 
Silver coin and bullion out of India 


Gold coin and bullion in India...... 2,485 2,621 2,664 
Gold coin and bullion out of India cans és 
Securities (Indian Government)... 1,008 987 958 
Securities (British Government)... axe as as 
Bills of exchange..... ebeiinemmnnnien 300 100 100 


The stocks in Shanghai on the 7th instant consisted of about 
91,000,000 ounces in sycee, 153,000,000 dollars and 1,530 silver bars, 
as compared with about 92,200,000 ounces in sycee, 155,000,000 
dollars and 980 silver bars on the 3lst ultimo. 


GOLD AND SILVER PRICES. 











Gold Silver— 
Per Per Ounce. Date. Silver. 
Ounce. Cash \Forward Cash. 
1931. s. d. a d q 


Feb. 6 ...... | 84114 | 124 | 124 | Feb. 13,1925 | 324% 
co «TD vcccee | OF 224 | 125 | 12% » 12,1926 | 30% 
DQ eveeee | 84113 | 12 1l# »» 11,1927 | 26} 
» 10......| 84114 | 124] 12% » 9,1928 | 26) 
vo Uh ceccee | O8124 | 128 | 123 » 14,1929 | 253 
» 12... 1 84114 | 12%! 12% » 13,1930] 203 












































ae Say || ‘ 
is” . 
—" ff ieee 2,550 
RR ' GerMANY .........secescrreeeeres 76,300 
Ush S. Africg ia ” Belgium tee enone eet eseseeeecesees 1,487,050 
Paks Stilemente i ietininnessesenns "617,242 
ve Switzerland ooo. ceccccsoceee, 107300 
NRCC . 3,000 
Austria .... Pai 4,780 
British India ................ wee 37,614 
Other Countries...... paeentenee 7 
Total declared valu 
ele ie of 
dian a 2,547,104 Totah destened value of 2,239,686 





* arrivals and a MOVEMENTS. 


batced by the Bonk of es of gold during the past week, as 








+ ena - land, have been as follows :— 
oe 1931. WITHDRAWALS E 
“tz coin bought «= Feb. 6 Sovs. for export...... 2-000 
ftom abroad... 250,212 7 Bars sold............... 17,490 
= Nil Sovs. for export...... 4,000 
ee | 9 Bars sold............... 3,405 
- ftom abroad #60 | 10 Sovs. for export...... 2,000 
11 Bars sold............-- 33,121 
Sovs. for export...... 14,000 
12 Bars sold............... 22,728 
— rey Sovs. for export...... 4,000 
251,377 Total "302.744 
Net artival, ¢ 1gnggy, TOM cote 102,744 
we 








Company News. 


SUMMARY OF BALANCE SHEETS. 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN ANDIRELAND). 


October 31, 1930. 











LIABILITIES. Compared ASSETS. Compared 
with Oct. with Oct. 
Amount. 31, 1929. Amount. 31, 1929. 
£ £ £ £ 
*““A’’ cum. pref. TARR Bee. <ccees 5,120,021 + 150,329 


shares ......... 4,959,249 
“*B”’ non-cum. 
pref. shares... 5,260,469 


Goodwill, &c. 
Investments (ass. 
companies)... 10,457,079 + 195,681 


9,422,582 


CC"? 10% non- Stock in trade 28,945,520 — 395,216 
cum. pref.shs. 2,638,218 a Debtors ......... 6,602,224 — 137,582 
Ordinary......... 37,492,625 “we Investments ... 10,200,672 + 138,231 
Creditors, &c.... 14,073,272 — to 2g eer 4,667,638 + 241,059 
Deposits, &e. ... 396,957 + 396,957 | Loans « current 
Widows and or- accounts ...... 2,448,275 +1,127,277 
phans’ account | 240,294 + 240,294 
General reserve 5,000,000 + 500,000 
Profit and loss... 7,802,927 + 201,534 
Total ...... 77,864,011 + 1,319,779 TWetel. ..<.:. 77 864,011 + 1,319,779 
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THE GAS LIGHT AND COKE COMPANY. 





LIABILITIES. Compared ASSETS. Compared 
Dec. 31, with Dee. Dec. 31, with Dec. 
1930. 31, 1929. 1930. $1, 1929. 
£ & £ £ 
Net revenue....... 804,134 — 39,453 | Capital ............ 1,631,152 +- 888,312 
Redemption fund 20,000 te SED: akudinceiskncnb’ 230.977 + 37,651 
Reserve fund ... 160,102 + 4,697 | Deposit with 
Special purposes OS ae 453.000 + 453000 
|” eR 652,311 — 11,055 | Amount invested Nii — 4,508 
Depreciation fund 117412 4 4423 | Stores— 
Int. on deb., &c. 187,521 4 1,952 | Re 485,042 + 36,626 
Unclaimed divs. 3,807 — 37 CS ee 78,148 — 3,144 
Cons’mrs’ deposts 46,703 — 1,450 RUNES |. Gronseeasen 78,116 + 34,346 
Creditors, &c. .... 2,326,605 — 290,238 i i nevevese 181,568 — 2,360 
Officers’ guarantee, Sundry stores 1,098,605 + 39,124 
&c., funds...... 175,910 + 9,986 | Debtors— 
Officers’ = super- Gas, meter, 
annuation fund 657,436 + 109,321 stove « fittings 
Co-partners’ pen- rental ........ 2,411,977 + 48,068 
sion fund ...... 390,774 + 97,922 Coke, «ec. ...... 634,847 + 50,993 
Co - partnership Sundry accounts 94,073 — 6,645 
bonus, &c..... - 105,491 4 2,227 | Leasehold premises 423,513 + 14,972 
Officers’ insurance 
society, Ac, ... 110,707 + 9,909 
Benevolent fund 1,667 mee 
War tmemorialfund 71,302 + 2,996 
Additional deb. 
ee 1,984,196 + 1,984,196 
Temporary loan Nil — 284,201 
Total.......... 9,816,078 + 1,601,295 | renee 7,816,078 + 1,601,295 





LEWIS’S LIMITED. 
February 1, 1931. 





LIABILITIES. Compared ASSETS. Compared 
with Feb. with Feb, 
1, 1930. 1, 1930. 
£ ; £ £ 
6% cum. pref. £1 2,000,000 Freehold & lease- 
15° cum. pref. hold properties 5,205,622 + 156,625 
ae 1,057,500 Fixtures, &c. ...... 592,749 + 35,631 
Deferred ord. £1 117,500 _ Motor vehicles ... 25,585 + 14,834 
5% Geb. stk. ...... 1,866,300 — 47,590 | Stocks ............ 327,105 — 50,434 
Deposit accounts.. 849,169 + 413,374 | Debtors ............ 45,363). 28.385 
CPORIBORS.....002000000 396,688) _ 44.410 Accrued interest, &c, 55,502 , 
Accrued liabilities 135,436 4 Banking dept. ... 31,828 + 12,795 
Capital reserve ... 422,512 3,133 | Investments at cost 1386,729 — 67,233 
Debenture redemp- Shares in subsidiary 
tion reserve ... 108,045 4+ 24,285 Sa ee 199,990 ~— 100 
General reserve... 300,000 + 128,365 | Loantosubsidiary 3,960 — 117 
Staff pensions re- Loan to Lewis's 
~~, eee 60,000 + 10,000 Investment Tst. 400,000 + 400,000 
Depreciation reserve 15,000 + 15,000 | Current account... 4,324 4 4,324 
Leasehold amorti- Debenture holders’ 
sation ............ 17,475 4 7,971 redemption fund 563 — 21,426 
Unclaimed dividends 93 — DE GEN. cubscinnsbieese 602,866 — 8,836 
Profit and loss ... 536,468 + 619 
Total 7,882,186 + 504,447 Total ......... 7,882,186 + 504,447 


+ Market value £297,207. 








OIL OUTPUTS. 


Apex (TRINIDAD) OILFIELDs, Ltp.—The results for the month 
of January are as follows: Production of oil, 40,060 tons; 
deliveries, 41,450 tons. 

Tue Arrock Or Company, Lrp.—Production for January, 
12,068 barrels. 

British CONTROLLED OILFIELDs, Ltp.—Production for the week 
ended January 28th: Venezuela, 35,504 barrels; Trinidad, 
20,145 barrels. Total, 55,649 barrels. Production for the week 
ended February 4th: Venezuela, 35,454 barrels; Trinidad, 
20,188 barrels; total, 55,642 barrels. Production for January : 
Venezuela, 157,313 barrels; Trinidad, 95,200 barrels; total, 
252,513 barrels. Deliveries for January: Venezuela, 143,440 
barrels; Trinidad, 79,694 barrels; total, 223,134 barrels. 

Tse Kern RIVER OILFIELDS OF CALIFORNIA, Ltp.—The total 
production during the month of January amounted to 108,840 
barrels, or approximately 15,549 tons. 

SERVICE PETROLEUM Company.—Cables received from Roumanian 
manager state that production from the company’s oil wells at 
Gura-Ocnitzei, Moreni and Ceptura for the week ended January 18th 
was 3,900 tons (27,300 barrels), and for the week ended February l, 
1931, was 4,952 tons (34,664 barrels). 

Steaua Romana (BritisH), Lrp.—Production of the Steaua 
Romana Company, Bucharest, for the month of January was 
88,950 tons. 

Tampico Ow, Lrp.—The total production on the company’s 
properties in Mexico during December was 22,198 barrels, in respect 
of which the royalty due to Tampico Oil, Ltd., amounted to 1,665 
barrels. The total production on the company’s properties in 
Mexico during January was 22,307 barrels, in respect of which the 
royalty due to Tampico Oil, Ltd., amounted to 1,673 barrels. 

Tocuyo OILFIELDS OF VENEZUELA, Ltp.—Oil produced 
January, 1931, 2,382 tons. 


TrinipaD Leasexoips, Lrp.—Oil produced during December, 
24,400 tons; oil purchased during December from other companies, 
48,450 tons. Oil produced during January, 23,550 tons; oil 
purchased during January from other companies, 47,650 tons. 

VENEZUELAN OIL Concessions, Lrp.—Production for the week 
ended January 3, 1931, was: Bolivar district, 86,447 m. tons: 
Maracaibo district, 16,064 m. tons; total, 102,511 m. tons. Pro. 
duction for the week ended January 10, 1931, was : Bolivar district, 
83,409 m. tons; Maracaibo district, 17,305 m. tons. Total, 100,714 
m. tons. Production for the week ended January 17th was: 
Bolivar district, 82,342 m. tons; Maracaibo district, 18,117 m. tons. 
Total, 100,459 m. tons. Production for the week ended 
January 24th was: Bolivar district, 83,541 m. tons; Maracaibo 
district, 16,737 m. tons. Total, 100,278 m. tons. Production for 
the week ended January 31, 1931, was: Bolivar district, 84,513 
m. tons; Maracaibo district, 16,808 m. tons; total, 101,321 m. tons. 


during 








REPORTS AND NOTICES 


GOVERNMENT STOCK. & 
SAN PAULO (STATE OF) 7 PER CENT. CoF 

1930.—The returns for the seventh i Peder 
of the above loan as compared with the fixed minin ee 
as follows :—Special tax, 3s. per bag, seventh mony -” 
redemptions, Government coffee, £62,500 ; planters’ Peg flaky 
port entries, 980,549 bags. Total for seven months ‘on 
1930: Special tax, £1,237,466; Government cfm so 
planters’ coffee, £787,500; port entries, 6,724,576 bas it 
to be received for year ended June 30, 1931: special tax r 
redemptions, £750,000; planters’ coffee, £1,350,000. po. 

10,000,000 bags. Santos stock available on January 31. 193) 
1,050,086; the fixed minimum is 1,000,000 bays, © |” 





“2 
mum ¢ 
Mum §> 

0 ODI 


- 


BANKS. 


SWISS BANK CORPORATION.—The net profit for tho ru»: 
(including the carry-forward of £40,770 from the prow. 
amounts to £683,267, against £724,348 for 1929 (includi a 
forward of £28,611). At the annual general meeting t+. 2 
on February 27th, the board will recommend thw ali. " 
£20,000 to the pension fund, the payment of 8 per cent, ai. 
preceding year, the placing of £80,000 to the reserve iyi. 
the carrying forward of £41,017. The reserve fund, iy od 
amount carried forward, will thus reach a total of £2,)§).0— 
33] per cent. of the paid-up share capital of £6,400,000 

THE BANK OF NOVA SCOTIA.—The net profits of ths Bax 
1930 amounted to $2,535,600, as compared with $2.76\)) 
1929. Four quarterly dividends of 4 per cent. each hav; 
paid, absorbing $1,836,200. Dominion Government tax : =» 
lation amounted to $115,400, against $100,000; contnbus 
officers’ pension fund to a similar sum (against $lli0). & 
$400,000 was written off the bank premises and $1,(0),\; 
to reserve fund, as compared in 1929 with $400,000 ania 
spectively. The balance brought forward is $5345) 
$1,465,800. The balance sheet records a total of $243,11'°"% 
compared with $274,241,400. Deposits are lower at $20) 4) 
against $205,737,400, while current loans in Canada awx 
$99,755,800, against $102,339,200, and current loans cw 
Canada to $16,114,300, against $20,643,100. Cal! loans we: 
country totalled $30,813,100, as compared with $32,376,% 
those abroad amounted to $7,298,100, against $12,763,000. be 
ments stood at $48,752,600, against $37,209,600. 


MISCELLANEOUS. 


AUSTRIAN AND HUNGARIAN PRE-WAR UNSECURED PS 
DEBTS ISSUED IN GOLD OR FOREIGN CURRENCIES-: 
Council of Foreign Bondholders announce that ratification hat 
been signed, by all the Successor and Cessionary States 00% 
in the above debts, of the additional agreement made betwen ™ 
and the Caisse Commune on December 13th last. The #% 
of this agreement was contained in a notice issued by the (ome 
December 22, 1930, and the full text will be available upon af 
tion at the Council House, 17 Moorgate, London, E.C.2, % 
after February 9th. 

DICKINS AND JONES, LIMITED.—The directors of Dis ® 
Jones, Ltd., announce a profit for the year ended January 9) * 
of £115,910, against £129,367 for the previous year. Alters" 
the interest on the debenture stock and the dividend of 94 }"™ 
on the preference shares, the directors recommend a fina t 
of 14 per cent. for the half-year, making 12 per cent. tore” 
on the ordinary shares, the same as last year, the amount 
forward being £42,908, against £47,748 last year. 


HUDSON’S BAY COMPANY’S LAND SALES. - 
Quarter ended Year en - 
January 3lst— 








January 31s 
10%) 


Farm lands : 1930. 1931. 1930. — 
SO ; 40,348 7,826 243,583 
PORE BOP ecccrsccovnccn : £80,400 £15,800 £507,400 24:8! 

Town lots: at 
Sold for ....... ORNs £750 £600 = £21,540 * 


Total receipts (gross)... £152,600 £61,100 £509,300 


JOHN BROWN AND COMPANY, LIMITED.—At meetings f°" 
mortgage debenture holders and the second mortgaee \” 
holders of John Brown and Company, Ltd., the propos’ *". 
mation of part of the undertaking with Thomas Firth rer 
Ltd., was approved in so far as the proposals affect tie" 
holders. 


WEMBLEY STADIUM, LIMITED.—The report_and scou=". 
1930 show a profit during the past year of £48,000, —e det 
more than in 1929. After allowing for debenture eaenng? s 
tion and other writings off, and also taxation reserve". 
balance of £33,380 to be dealt with. The directors recom™\” 
payment of a dividend on the preference shares. and “payee 
first time since the company was formed in 1927, 4 f » the? 
174 per cent. is proposed on the deferred shares. Due iat 
three years a total profit of £101,431 has been made. =e heal 
dividend recommended for last year, the sum of paren 
paid in dividends to shareholders. Debenture stock outs 4 dura 
now £15,915. £10,535 of the debenture stock was redeem rit 
1930. The balance outstanding on the preliminary and regs 
expenses has been written off. 


oh 
WOLVERHAMPTON CORPORATION 3 PER CENT. STOCK?" 
Williams Deacon’s Bank, Ltd., give notice that in 0% : past 
the dividend warrants due March 1, 1931, 0m ee clu 


i) b 
Corporation 3 per cent. stock, 1924-54, the books -_ 
from February 15, 1931, to February 28, 1931, inclusive: 
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= Y OF COMPANY PRO | 
SUMMAR intents Corresponding 
ne pprop < Period Last 
Profit Amount singe Year. 
Balance After . Available Dividend. — i os | gt 
, Paymen | Reserve, | Balance 7 ele A ae 
| _ ll ge Distri- || Prefee. | tipenintiaeead! ae | Set 
‘ompany: _ Ending. t.| Deben- tion. tion, &e. rofit. . 
Comp Accoun pose bution A SP ORCIPR | Rate. 
Interest. " 
¢ £ £ % £ £ | £ 70 
— . £ = 
| . 3) esness 3.000 6 435,653)... | 348,749) 6 
, er. | y eee , 
Lighting & von Dec. 31 nee 438,65 | ! ; 
DoE soseseeees | 29,237)|| 23,798 
8,000; 8 ves 
social Land, Sc. = = = elise 1h — oo 
nd Industrial Invest. aa a 2.6 ’ ’ 12 6,200 my ‘ ; 
sor Real se, ha | i 31 1,365} 12,094; 13,459)) 5,8 | 
4] Dom.and Gen. In. | 9 
5 2,367| 122,664 { 
- F a oe eee ee ee { j ems Me 797 18,0301 °.. 
| Dec. ’ ; ’ 
‘zi ‘pee. 31} 17.073] 16.699 33,772/| 1,119 sy ree Semi 1.816) | 6} 
¥ ec. . eee , 
h Gas Light ©: =" | ee. 31*| 3,488} 2,883] «5,371 767| { © \| 32,305] 5,972|| 28,822 64 
_— ee | Dec. 31} 29,983} 31,861] + 61,844), 6,800] 16,76 6 f | 6 
nd-on-Sea & District | Dee. ’ 46.026 { 5 4,305 45,026, 33,021 8 
vas C a | Dee. 31 38,100} 57,257; 95,357||_—.. _— 8 f is 2.211 saeio| + eh 
uth Gas Co. i | — 565 101,992 102,557 eee p 71317 68 24,817 90,990) 92,195 os 
ae patrict Gas | Dee. 31| — 45,376| 113,110} 158,486]! 11,36 . 5 2,418}) 10,9441 
hain and District Gus | Dee. 1,766] 10,618} 12,384) 1,125, 9,841 { 2, } ae 12A 
Id Gas Light ......... | Dee. 31 , IDA - 5.4651 5,420 = 
" | 7,156} 10,876 720 4,691) 4 op jae | 
n-on-Thames &c. Gas | Dec. 31 3,720 , wi 15501 14.338 5 1,188, 10,437) 17,144 
TI scussmsavinnvinnoenses Dee. 31 10,840 a,875 - } | 
Restaurants, &c. 1 5,000} 11,763} 14,042} 15 
28 sdrony: c ote . | 7: 75 15 4 
— Nov.30| 9,744 14,694} 24,438 6 | 
‘i 11,493|| 13,044, 7 
a, Com and Steel. | Dec. 31] 11,030 12,522 ees nes 3,871)| 4,997] 6t 
TTD ipvasneuneseeee : , 8 4 eee ’ 
evelopments .......+ Dec. 31 3,787 4,57 
1,034 1,991)} 3,835 ~ 
Rubber, &c. R 30 5,969| Dr. 2,944 3,025 an na ees - 49,222 26,098 
its Rater nen, JOuts 3] 50818] Dr. 1.596] 49.2201 te a "le. 5:7 19||De. 1.159]. 
ine Rubber aia “te ; 30 1.881 Dr. 3,838| Dr.5,719 aes oo ead = Dr. 1811 ai oe 
=? -scggaenmenea Sept.30| 1.339] Dr. 3:150| Dr.t.sii\| “ oss “ 23,425) 17.353) 7 
on Rubber....... seseseee O P 31 22.988 437 23,425 ose eee _— . 9,826 6,475 > 
Either. (Oct. 31 anaee) Dr taes| Oesel es Wi , 4.176|| 4,967| 24 
0 Rubber eeccccoccece cet. , ¥ ’ eee nian eee eee , 
ps Tebanee & Rubber | Oct. 31 5,600} Dr. 1,424 4,176 1244 
ops and Stores. 158,625] 15a 222,608) 24,212!) 773,466) 9 j045 
SE Feb. 1 17,179} 831,391} 848,570)| 120,000 { 323,125 1 57,348|| 35,365] 15 
(H.R) + | Dec. 27| 55,831] 31,367| ~—-87,198|| 5,100) "24,750 as 
MBB) averse wale xa nanan Hence cones 
“ll Sept. 30} 188,654) 110,555] 299,209//121,000} 99, wes: | pone 
ways and Omnibuses. 2,000} 5 8.500 e| 10 
{Buenos Ayres Trams. | Dec. 3] 501} 70,590} _~—71,091 ae a 7 5,045 129,231 
| Tramways ............ Dee. 3] 4,278 120,767 125,045 . 610) 2,378] 10f 
Trust. 1,050 7t a oo '556| 21 
. ' .010 350 , ,752)| 269,556 
me Trust abies Wetthanes | Dec . 31 552 1,458 oa 58,125 162.750 yd | ae = a al 11.495 5 
h Investment Trust... | Jan. 1 ~~ Tae dyn 3,937 3,937 5 eee 20'699 79.924 7 
al Funds Investment | Jan. 15 1,134 , , ‘ "125 7 25, ; | . 9 
Securities Corp | Dec 1655} 99,949]) 27,125) 27, re 19,671|! 80,746 
‘ United “es. seg | — = a ees 81,866)| 28,275 —— 11,756}} 36,674 5 
{Scottish United Inv. | Dec. 15 1,724; 36,972}  38,696|| 17,578 , ” cool = 
Waterworks, - + 690) tee 
er Waterworks ......... Dee. 3] 9,263 12,476 21,739|} 4,492 pe 9 oe 4,725) nn "7 
Vor estershire ......... Dec. 31* 4,667 3,899 8.566 545 86.524 7 5.000 19,286}| 150,6 
— Waterworks... | Dec. 31 23,873} 142,123} 165,996|| 55,186 , | — 
ther Companies. oa! Dr. 6,175) «--_ f 
“u. Spence and Co. ... | Oct. 31 7,948) Dr. 6,195 1,753 7,928 15.113 | A" 10,000) 12,319) 27,195 a 
nWagon Co. ........ | Dec. 31 12,613 24,819 37,432)| , tied 3,342)| 23,787 
take. ( a ‘ 742|| 12,400 2 224|| 10,007} 3 
ike, { rampton & ( oO. | Dee. Sl 1,352 14,390 45, ae ee a4 828 41 
ems, Limited 2.4.00... | Dee. 31 4,893) Dr. 419} _4,474||_ 4,250 08573| 36 ‘i 14,464)) 58. - 
tn, lla | Dee. $1} 20,927} 38,222} 59,149|| 16,112 001 ve 648} 15,046 - 
t. Porter and Co... | Dee. 31 8,553; 7,095} 15,648)|_—... eyo poe ee: BR aR 
he Won ©:) and Sons | Dee. 3] 38,805} 30,770} 69,575] 16,269 yt ol 12h 10,000! 23,375]! 18,367 _ 
ths William) and Co... | Oct. 31 23.453 27,452 50,905 tee 91'971 15. 40,100 6,398 38,415 sa 
Telephone Accessories | Dec. 3] 4.313 64,156 68,469 eee 50 5 2.000 757 33,262 3 
EOF csiscsssas...., | Dec. 3] 1,136} 23.671| — 24,807|} 10.800} 11, 3} 6 its 14,362}/ 21,440 
Tepe CO. «| Dee. 31] 145148} 18-132} 32,280) 10400] 731 
"al Tobacco Co. (GB. | 767| 234¢ | 500,000 /1,190,539)/9,967,098 Bs 
TF etttinsisiiciy,.. | Oct. 31 | 1,176,469/10,177,046 11,353,515) 852,209} 8,810,76 . ‘ioe Dr. 3,551 6,091 
"4. B., and Sons ..... | Sept. 30 1,229] Dr. 518 711\| 4,262 oo a 2,000} 3,533/| 14,336) 7 
- Nex Topolis Co. ...,.. Dec. 3] 4,068 11,161 15,229 ia —_ | | 
dester Com, Gro, ery | ™ 7m | = 3,822|| 17,219) 8 
"Produce Exchange... Dec. 3] 1,620 16,500 18,120 soe 14,2 2 | Dr. 10,000 2.017 Lie " ' 
hof Jn Sons & Co, Dec, 20 3,008} Dr. 7,503} Dr. 4,495|| 3,488 _ “Oat a 22,200|| 8,687 $ 
~ Ireland Paper Mill | Dec. 3] 21,298 4,902 26,200 oe — Ob rhe 37,588 18,588 6 
Be (Dee se ssesee | Dee. 23] 46.978] Dr.2490| 44.488) |. 3750; 2 a 14,806|} 133,161] 4 
oma NON | Dee. 31} 30/639 99,417| 130,056/| 101,500 yi rs iss 8.851|| 27.569 3 
a Dee. 3] 9,875} 15,176}  25,051|| 5,000 — m.. 9,000} 13,741|} 13,899 $ 
pa Ra ber Works -- | Dee. 3] 17,994 21,747 39,741 9,000 are 13} 250 4,157 5,054; 17 
nel Wage’ CO» Leeds | Dec. 3] 3,871} 4,711 8,582/| —... 4, ool 3 21,329} 2,428) 71,620; 7 
“ggon Works. | Dee. 31 2,283} 48,474; 50,757|| 22,500 4,5 
typ 3 . : b) Deferred ordinary. 
For half-year. t Free of income tax. (a) Preferred ordinary . ( 
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DIVIDEND ANNOUNCEMENTS. 





Name of Company. 








RAILWAYS. 
London Midland and Scottish ... 
Great Western  .........cccccccccocs 
Southern Railway .................. 
BANKS. 
Credito Italiano 
Dominion Bank ...................0. 
Swiss Bank Corporation .......... 
Union de Banque Suisses ......... 
INSURANCE. 
Prudential ‘‘ A ’’ 
NN sacks cccscaveces 
MINING. 
British South Africa Co. 
Pe iin i csnccsnncbarerais 
OrHER COMPANIES. 
Aberdven Comb Works ........... 
Aberdeen Heritable Securities ... 
Altringham Gas .................0006 
Arthur Guiness, Son and Co. ... 
Australian Agricuitural Co. ...... 
Average Trust 
NY nh ss cnbavscnbonsenbid 
Bent’s Brewery ...............e0000. 
Birmingham Racecourse 
| | 6 ETS 
|S RE a Se a cee 
Bristol Tramways and Carriage... 
British Investment Trust (Def.) 
1 > rare 
Bursledon Brick | .................. 
Cheshire Waterworks............... 
City of Buenos Aires Tramways 
City of Durham Gas ............... 
OS ae 
Copestake Crampton 
4. 2 ree 
Dickins and Jones............. ius 
Dublin United Tramways ........ 
East Worcestershire Waterworks 
Edinburgh Securities ............... 
Electrical and Industrial Devt.... 
Equitable Loan Co. of Scotland... 
General Funds Investment Trust 
RE 
Grantham Waterworks ............ 
Guardian Investment Trust 
SIE? ons conn od ernnexikoenenenee 
re 
Heritable Securities and Mort- 
gage Investment.................. 
ye eS * eee 
Hull Central Dry Dock ............ 
Imperial Hydropathic Hotel ..... 
Improved Wood Pavement 
i ) oo” er 
J. Gerrard and Sons ............... 
Johnston, Mooney and O’Brien... 
Leicester Real Property............ 
Leyland Motors ..........0c....ss00. 
JO Se 
London Commercial Sale Rooms 
Loudon Electric Supply 
London Power Co ..............005. 
London Necropolis ................. 
Maidstone Gas 
| Se ae ene 
Manchester Corn and Produce 
Exchange (Def.) ...............0: 
Mather and Piatt ..........0.00..+5 
Mercantile Investment & General 
oe eae 
Merthyr Tydfil Gas ............... 
Midland Electric Manufacturing 
og ees 
National Dominion and General 
OS SR ORR 
Newport (Mon.) Gas ............... 
Northampton Electric Light and 
POWET....0.0. sabenckeee 
Penistone and District Gas 
I 
Planters Stores and Agency ..... 
Planters Stores and Agency 
Power Securities .. 
Read Bros. ...... nbpaseeseibnen’ 
Redfern’s Rubber Works 
Rochdale Canal ..................... 
Royal Exchange, Glasgow......... 
Rushden and District Electric 
EE Sitchicssinwaeent 
Sackville Estates .................. 
Scottish Central Invest ment 
Scottish United Investors......... 
Second Scottish United Investors 
Sentinel Waggon Works 
Sheffield Billposting 
Sheffield Brick 
Ra: 
Steel Developments ............... 
Trade Indemnity Co. .............. 
Union Commercial Investment... 
United Grain Elevators 


| ea Co ae 
Weston-super-Mare Gas-Light ... 
Whitworth and Mitchell ......... 
William C. Gray and Sons ...... 
William Griffiths & Co. ............ 
W. V. Bowater and Sons ......... 
Wm. France Fenwick and Co. ... 
York Gas 























Rate % per Annum, except i 
where marked °% or Stated jae end 
in Cash. Years 
* Interim div. +t Final div. . 
Interim | Date of | Method Pre- 
or Pay- of gy vious 
Final. | ment. | Payment. ear. | Year, 
1% 2 44 
34° 54 7h 
ae 1k 24 
8 ® 
12 12 
8 8 
7 7 
Tax free 18/3! ps 
Tax free 1)- p.s. 
one 1, 3p.s. — 
24°ot 30 60 
13°.¢| Mar. 5] Less tax _ _— 
ace ee ttn 1/6 p.s.| 1/4 ps. 
42°. t g i 
15%° = pes = 
ls. p.s.® = | — — “> 
3t | Tax free 7 10 
mes sie | ic 5 5 
1’- p.s.t| plus bonjus of 1/3 p.s, 16; oe 
~~ shits Tax free 5 eee 
si 13 13 
; 5 et 
6°% Tt ae ~~ 10 10 
13% “ Less tax 21 oak 
; “at "a 8 7h 
6}°o°*| Mar. 16] Less tax ae ca 
67 nee Half-yearly en ‘on 
1 3 p.s.t 5c 5 5 
3 0° Half-yearly ss ha 
° } | eee fa) 8 
=A 2 38 
15% T| 30 25 
bbe 12 12 
be =e ae 3 Nil 
9 wn Half-yearly ass bint 
6T ae Less tax § 6 
= kag ki 6 7 
6d. p.s.°} Mar. 21] Less tax a ska 
et re es 5 5 
24 %t ate eee 
24°oT +e as i 
ove Less tax ll ll 
1S%t ~ 20 20 
2% ot 5 10 
12 q = 
aes 15 15 
asi i? 10} 173 
ra Less tax 15 15(c) 
3/- p.s.J aoe 20 20 
cm 24 4 
as 10 - 
SA%t 6a 6 
33%. 74 ve’ 
sc ee en 20 Me 
ST oo Tax free 6 84 
ST ose 10d l0¢ 
S%ot Less tax 9 vs 
ine ie 6 6 
ce ik ae 6+ 7 
44%° ae Half-yearly Rae axe 
oes Tax free 6} 64 
3b ot} oe Less tax 1k * 
mre ae in 10 15 
11}°.T} oe 164 164 
9°, tT} Less tax 14 14 
48° ot} vee ove 9§ ss 
10°,+} plus bonjus of 124 per] cent. ae 
5% <e Ha 10 15 
44°.7 se Less tax 8 8 
23% oT fas ae 5 5 
5 
6°,t 10 
Sent] we § a 
TA? ot eee Less tax 10 10 
30° a — — Ba 
eee " 15 
seb 1 
5° ot 8 13 
63 °%t 10 7} 
1S%ot _ << ine oer 
2h°ot — Less tax 5 6 
44% + _ 8 8 
34 °%t Less tax 6} oe 
4°.,¢ Less tax 6} 6} 
5°.4 ays 9g 9 
1$°ot 4 5 
we — we 3 Tk 
20% 7) _ Tax free 20 Pt 
1 - p.s.t ~ Less tax ane en 
34% 4 coe cae 6} 64 
S%t ten Tax free 6 6 
6°% 7 oe 6 rn 
5$°ot 8 i 
9d. p.s.t eee anes 
4% t 64 6} 
7% 1 roe Half-yearly 13 13 
ae cis 5 5 
74%* sais ae 
. | i 
8°,t] Feb. 27 8 at 
3% ot se 5 6 
S%t 5 5 

















a Plus bonus of 1s. per share. 
6 Plus bonus of 5d. p.s. 


(c) Tax free. 
¢ Plus bonus of 10d. p.s. 





Mr John Edward Cowen has been elected a director of i... 
Investment Trust, Ltd. * OF the Tyg 


Mr William Francis Robertson has been appointe 
POLITE 


the Scottish Union and National Insurance Company 8 ine 

to the late Mr James Simpson Craig. Pany, in gy 
The directors of the Legal and General Assurance &,.... 

have made the following appointments : 7 


: ~ Mr Vernon F R, 
be assistant manager, Mr G. W. Bridge to be ees 


Mr C. S. Johnson to be city branch manager, Mr HT ~ 
Clark to be assistant foreign fire manager, — a 


At a general meeting of the Life Offic 
January 19, 1931, Mr W. Penman, , 
Atlas Assurance Company, Ltd., was elected char’ 
Mr C. R. V. Coutts, manager and actuary of the Providen: 
Life Assurance Association, was elected deputy chairma, 


Commeretal Reports, 


MARKET SUMMARY. 


The low level of activity in the coal trade is refectai by 
January exports, which, at 3-3 million tons, compare wih j 
million tons for the corresponding month last year, whi 
shipments at 1-2 million tons have reached a new low level, ing 
trial demand shows no signs of expansion, and requinnes 
heating purposes, which have formed a mainstay of the 1g 
during recent months, are beginning to slacken off. Ape} 
an increased demand for British pig iron, business in the im 
steel industries continues slack. It is interesting to note ts 
restriction of production enforced by the International Rav \ 
Cartel amounts to 30 per cent. for the first quarter of tus. 
and it appears that at its meeting at Dusseldorf next mid 
cartel may even increase the restriction for the second mu 
Non-ferrous metals have been decidedly more active, al! & 
& rise in price on last week. The new materials of the ma 
textile trades have been firm. Unfortunately the dispu: 
weaving section of the cotton industry has not yet beer 
and its hampering influence on the market in finished a 
becoming more and more felt. The wool trade has remair 7 
but there has been a slight improvement in the demand {ry 
goods. The principal foodstuffs have been more active. Vi 
advanced on the news of the delay in the Argentine hare. 
reduced crop estimates for Australia. Increased confident 
sugar position is mainly ascribed to the hope of an early rato: 
of the Chadbourne Scheme by the Government of the Dut: 
Indies, and to rumours of decreased cane supplies from Port 
Coffee, cocoa and tea have been weaker, while meat pricee tt 
the downward tendency which had begun early in January. “4 
miscellaneous commodities, vegetable oils and oilseeds - 
steadier, while hide prices were again lower. Rubber - 
firmer as a result of an improvement in the demand int 
United States. 





es’ Association, te 
actuary and life map, 




















THE COAL TRADE. 


tthe’ 
Our Sheffield correspondent writes :—The position o) Us" 
Yorkshire coal market is unchanged. Best steams are in 
demand for prompt shipment, but forward business is bev 
up by the current high prices (17s. f.o.b.) which lig 
necessary to quote since the subsidy ceased. Medium am 
move slowly and there is still a glut of small fuel. The boo 
demand is mainly for the cheaper qualities. Best house § 
quoted at 20s. 6d. to 21s. 6d. at pits, and best hand-pi th 
commands 26s. or even more, but is not selling freely. eal 
heavy stocks of blast furnace coke on hand notwithstsic®s: 
curtailment of output. Best brands are worth “4 “a : 
but there are cheaper prices about, as low as ls. be"* 
accepted to clear stocks. 











Our Glasgow correspondent writes :— Business — oa 
diminish on the Scottish coal market, and the result o cal 
weakening of prices. Washed nuts are plentiful in oa 
and large coal moves less readily than recently. 47 


falling-off in home requirements has brought an ager ip 
available for shipment and at the same time some shadi ae 
for household varieties. The labour outlook app omar od, 0 
an extension of the spread-over having, !t !s ore a“? 
agreed upon. Shipment prices (f.o.b. district por os nd, it 
SHIRE.—Ell best, 15s. 6d.; splint best, 17s.; splint Jari 
navigation, 16s. 6d.-17s.; navigation second, 15s. 


Me: oe 
l6s.; steam, 15s.; trebles, 13s.; doubles, | 1s. ad.-1e 











NATIONAL PROVIDENT INSTITUTION 


DISTRIBUTION OF PROFITS 1930: 
Minimum Reversionary Bonuses 
Whole Life Full-Premium Policies 
THREE PER CENT. 


E.C.3- 

















- LBs. 6d.: Har® 


48 Gracechurch Street, London, = 
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Firr.—Screened navigation, 
third-class steam, 12s. ; 
singles, IlIs.; pearls, 
6d.-148.; secondary 
12s. 3d.; singles, 
navigation, 16s. 6d. ; 
doubles, 12s. 6d.; 





aross. 10s. 3d. 
12s. 6d. ; 
12s. ; 





10s. 9d. ; 

“ee COT 
first-class steam, 
doubles, 
steam, 13s. 
13s.; doubles, 


earls, 
q.[7s 6 7 ‘ 
]2s. 6d.-13s. 6d.; 
gj, LOTHIANS. — 
9. $d.-]48.; trebles, 
yo 7s AYRSHIRE. _Unscreened 
page I4s.; trebles, 13s. 6d. ; 
1 ‘od pearls, Lls.; dross, 10s. 6d. 





Is. 

a 
‘aediff correspondent writes :—Although current inquiries 
ee Cardiff coal market, employment at the 
aropadre te tone a le i shipments active. Colliery 
»  shic waek has been regular anc Ip ve a 
ata , onforta strictly with the conditions of t e 
cs _ abe : d the dock authorities are complaining 
ue preaecnnga) aan varticularly of large grades. The 
— — cal - the Cardiff Docks this week many 
een waiting their turn for loading berths. a 
er are nominally unaltered. As anticipated, the nego — 
n the representatives of the employers and the wor ee 
esulted in the signing of a new agreement for a period oO 
years, but both the subsistence wages and the subsistence 
nea questions have been referred to the ; cys goer 
san, who, it is expected, will be nominated in time to — 
of the new Joint Board which has been convened for 
23 The current approximate quotations are as follows :— 
ralties, 20s.; seconds, 18s. 9d. to 19s. 9d. ; best drys, 
Black Veins, 18s. 3d. to 18s. 6d.; Western 
s, 18s, to 18s. 3d.; Eastern Valleys, 17s. to 17s. 9d.; best 
steams, 13s. 6d. to 13s. 9d.; cargo smalls, 12s. to 12s. 6d.; 
emalls, Lbs. to 15s. 3d.; anthracite best large, 36s. to 37s. 6d. ; 
ein large, 22s. 6d. to 27s. 6d.; machine-made cobbles, 40s. to 
French nuts, 43s. to 46s.; stove nuts, 39s. 6d. to 43s. 6d.; 
b culm, 8s. 6d. to 9s. 6d.; foundry coke, 29s. to 35s.; patent 
Qs. 6d. to 20s. 6d.; pitwood, ex ship, 25s. 6d. to 26s. uel 
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1. to 19s. 6d. ; 
















IRON AND STEEL. 


Middlesbrough correspondent writes :—There is little new 
pnection with Cleveland iron. Business is on a small scale, 
juirements are well maintained against contracts, and inroads 
ing made into stocks, the quantity available from the current 
being still very limited. Trade at the present time is prac- 
confined to home consumers, there being very little export 
id. Continental foundry iron continues to be offered to 

founders at much below Cleveland prices and orders for the 

are therefore considerably below expectations. Only a 
ate business was reported at the weekly market on Tuesday 
is Was made up of small quantities on home account for early 
ry Prices were unchanged, viz.: No. 1, 6ls.; No. 3, 58s. 6d. ; 
‘undry, 57s, 6d.; and No. 4 forge, 57s. f.0.b. or f.o.t. The 
ot hematite is rather weaker. Orders are not coming to 
‘ery freely and makers are now willing to accept 69s. for 
ae xed numbers for early delivery, although there are one 

“at_prefer to hold rather than accept this figure. For 
4 tew months ahead 70s. is generally quoted, but there 
 orcers of importance offering to actually test the market. 
market is practically idle. Best Bilbao rubio is nominally 
» nd the current freight Bilbao-Middlesbrough is 4s. 9d. 
a ee supply and although the general quotation is 
apo a ed sonar blast-furnace qualities, 16s. 9d. 

phar aaliag - eon accepted in some instances. In the 

ications of Spenenente ane better employed and there 
agpree in urther expansion. Prices for steel materials 
tie 7 to the increased rebates, are: Plates, £8 15s.; 
lsat, ks, Joss, 28 Lae “Among other quotations 
sheets, £8 10s, font eee crown bars, £10 10s.; 24-gauge 
all for home use. ae —— galy anised corrugated sheets, 
Rance have hee, Pesca oll cig orders of fair 
Spt nculheoertape-pataedl y a firms during the last week 
atin the district is unehe » follow. lhe number of furnaces 
ienanged at 23. 


r 


ey 


ee 
Sheffiel 


of der “Orrespondent writes : 
t 


, ression turnin 
Can 
*S 46 still awaiti) 
‘fs trac 
of 01 


~There is still no sign of the 
& as regards the heavy steel branches. 
omen ‘g a buying movement, but large orders 
Itput of o ‘eon the meagre side and there are possi- 
rly change for pon-searth steel being curtailed further unless 
nded for the Ch ” better occurs. Many of the workpeople 
tee that the ristmas holidays are still unemployed, which 
contracts are Py emery has receded since December. Some 
Peering, The ee for special steel lines required in modern 
§ all sections of a Position continues unfavourable as 
to shrink ws = tendo. The call for corrosion-resisting 

| af ison ace & considerable tonnage is being 
‘ew that concession 4re on the easy side, but makers hold 


nt ndiied i i : i 
Stagnation a fail to increase buying while the 


aces in blast are able to 
requirements. At the 
Makers of material for 


Plante Work 


is tent to meet all 
of 8tructy 


. Scarce and irregular. 









builders. Continental semis are being offered here at exceedingly 
low prices, but there is little business being done, partly, it is said, a 
on account of the heavy stocks already on the hands of users and 4 
partly because an increasing number of firms are taking advantage 
of the rebate scheme. Tube makers remain quiet and also the 
export trade in both black and galvanised sheets; the demand from 
home users shows some expansion this week. 
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Our Cardiff correspondent writes :—Business on the Swansea bid 
Metal Exchange on Tuesday was again quiet, and the works are “4 
employed at only from 50 per cent. to 55 per cent. of capacity. ; 
Many mills have been idle under the output control scheme, and 
there is no apparent prospect of an immediate improvement. Prices 
have been a shade steadier at from 15s. 6d. to 15s. 9d., compared 
with 15s. 3d. to 15s. 9d. the previous week. South Wales tinplate 4 
bars are unaltered at £5 per ton, but foreign bars are weaker, and 
are reported to have been bought at prices ranging down to £4 5s. 4 
per ton. Tin has been firmer at from £116 5s. to £117 15s., compared 
with £112 2s. 6d. to £113 12s. 6d. the previous week. There was 
an improvement in shipments last week, and stocks have conse- 
quently been reduced to 234,544 boxes. 
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OTHER METALS. eal 


Tix.—The expectation of an early statement by the Government 
of the Federated Malay States to take part in the restriction scheme 
which has the support of the principal producing countries 
strengthened the market. Wednesday’s price of standard cash 
at £117 10s. Od. to £117 12s. 6d. per ton compares with £114 2s. 6d. 
to £114 15s. Od. quoted on the corresponding day last week, and 
‘*three months ”’ at £118 17s. 6d. to £119 Os. Od. shows a rise of i i 
£2 15s. Od. Stocks in London and Liverpool warehouses at the . 
end of last week at 23,024 tons, show an increase of 415 tons on the pert mag 
preceding week. { 


PPI: SANGO RIE PETE te py RRB 

































CorprerR.—The market in copper, in common with that of the ; ) 
other non-ferrous metals, has been decidedly more active. Mine } ' i 
production and refinery production in the United States during 
January were on a slightly lower level than in December last, and 
stocks of rough and refined copper in North and South America, ' | 
which stood at 513,035 tons at the end of January, show a decline of 
10,040 tons as compared with the preceding month. After reducing 
its quotation from 10.05 cents per pound to 9.80 cents c.i.f. Con- : ' 
tinent over the week-end, Copper Exporters, Inc., subsequently : 
raised its price to 10.05 cents on Tuesday, and to 10.30jcents on ; | 
Wednesday. The London metal market quickly responded, and i 

ime | 





Wednesday’s price for “ standard ”’ at £46 2s. 6d. to £46 3s. 9d. per 
ton, shows an increase of more than £2 on thejweek. 
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Verdure and blossom .. . Peak and chasm 
«-- Mosque and minaret .. . Ghostly ruins 
and teeming bazaars . . . Golden sands and 
glittering seguias . . . Princely palaces and 
mud cities . . . Sunset and the Muezzin. 

A magnificent tour in the Land of the 
stork, the scarlet ibis and the golden date it = 
—the land of blood-red dawn, gorgeous sunset, and 
peeriess translucent aight. 


ALGERIA—TUNISIA— MOROCCO | ait 
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134 THE SAHARA | || 
522 BUT te cee the Sahara’s greatest wonders you must ta: | ; 
ses get to the South. we ; 
e7 Private tours by modéle de luxe 5-seater Landaulets. Rue 


Arrange the route and details yourself but let us assist 
with expert advice. 

Tours for separate bookin by 14-seater 
Coaches running te sched itineraries. 
choose from. 
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Forty-four of the famous “Transatlantique”’ hotels 
erected ogeanty for these tours. A fleet of six-whecied 
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TRANSATLANTIQUE LD. 
20 Cockspur Street, London, S.W.1 
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Lrav.—There was an improvement in the demand for lead, and 
Wednesday’s quotation for soft foreign pig lead at £13 15s. Od. to 


£13 16s. 3d. shows recovery of nearly £1 from the low level reached 
last week. 


SPELTER.—Spelter was an active market, supported by speculative 
buying, and Wednesday’s prices for G.O.B. at £12 12s. 6d. to 
£13 Is. 3d. per ton show a gain of about £1 on the week. 


Among other non-ferrous metals aluminium remained unchanged 
at £85 per ton, and nickel sold at last week's price of £170 to £175 
perton. Antimony was slightly easier at £24 10s. Od. to £25 10s. Od. 


per ton for “foreign,” but quicksilver rose 3s. per bottle to 
£22 15s. Od. 








TEXTILES. 


THE COTTON TRADE.—Liverpool: February 11th.—Spot sales 
for the week 5th to 11th (inclusive) are 19,000 bales, of which 
8,440 are American, 900 Brazil, 400 Argentine, 5,550 Peru, 1,400 
Egyptian, 1,000 African, 850 East Indian and 460 sundries. 
Imports for the same period are 77,783 bales, of which 17,767 
bales are American, 5,051 Brazil, 181 Peru, 11,200 Egyptian, 3,101 
African, 27,626 East Indian, and 12,857 sundries. Quotations 
to-day are: American Middling, 5-91; Egyptian F.G.F. Sakel, 
9-35; F.G.F. Uppers, 6-75; Brazil Fair, 6-06; Peru G.F. Smooth, 
6-36; West African Middling, 5-91; and East African G.F., 6-96. 
During the past week the market has shown more steadiness in 
spite of continued depressing conditions, and prices are about }d. 
per lb. higher. The chief buying has been from Bombay and 
Alexandria. The reversing of straddles and the South inclined 
to hold for higher prices has forced some shorts to cover. Reports 
from America indicate a slight improvement in consumption there. 
Fertiliser sales are reported to be 28 per cent. lower that this same 
time last year, and with the mild winter some land has been pre- 
pared, but so far little indication has been shown of the reduction 
in acreage likely for the new crop. Fears are expressed that the 
mild weather may mean a heavy insect survival. 


' Manchester: February 11th.—Since a week ago the market has 
been under the influences of a hardening movement in raw-material 
rates and in some quarters inquiry in yarn and piece-goods has 
broadened. Difficulties in arranging transactions, however, are 
more pronounced than ever as a result of the continuance of the 
lockout. Very few buyers have been prepared to give a strike 
clause in contracts. On the whole, advices from India have been 


PLAYERS 
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slightly better and a fair amount of cloth in 
but merchants complain of definite bids be 
tities of light goods have been sold, chiefly for Calcutta “ag 
Operations for China remain practically at 9 pr 
developments are likely until after the Chinese i 2 
little more inquiry has been about for the Near fi 
America, but the sales have been unimportant, and 
activity is now showing itself in home.-trade fabrics 


\quiry has COM + 
ING scarce. Beta 


Q Tithe 




















in American and Egyptian yarns have gone against a. 
has been difficult for spinners to secure advances, Only a ma 
trade has been done in home counts and export number, 
Statement of the Cotton Trade. a Drir x, af 
e i ng § 
1931, ae 
Animals, lV 
Jan. | Jan. | Feb, | Pep a ~d 
21 28. | 4. | | Other food a 
d qd l , 7. . Todacet 
Baw Cotton—Mid. American ...... per Ib. | 5-51 | 5-70 5-64 \8 1 ng Total, 
me Sakellaridis Fully Good Fair | ’ 
Egyptian ..... vee Perib. | 8-45) 89 89) 945 pre 
Tarns— 32's twist .......00cree0e seoee per Ib. 9. 9 | i & 
— — eee per Ib. 94 93) 8! 0 | y 
» 60's twist (Egyptian) ...... per lb. 164 | 16 | 12; 0 
$2-in. Printers, 116 yds., 16 by 16, 32’sand | 8 4. | s.d jaa 4d 4, 
(te nescnetnitammn a iaaaiaiemaeatindianen 1710 (18 218 38 6 wey 
$6-in. Shirtings, 75 yds., 19 by 19, 32's and | 
ype eis ete at 20 0 (20 3 20 410 6 wry 
38-in. ditto, 38 yds., 18 by 16, 10 Ib...... 11 2,11 46,11 4) 6 By 
39-10 ditto 374 vda 16 by 15, 8} 'b 10 1/10 3/10 3/10 5 Bay 
THE WOOL TRADE.—Our Bradford correspondent mg 
Conditions in the wool trade are still encouraging. The Le Other text 
sales have closed since last writing without the devel neat gue 
any further outstanding feature. Competition was good, 


the last day or two when interest sometimes wanes. Valus's 
recovered substantially from the low level seen during ‘4 siscellan 
week without getting back to a parity with December, simprm  aaticle 
that the trade has found a working basis. Perhaps it wut 
been a good thing if more wool could have been passed 2 
hands, for 90,000 bales is a big quantity to carry forwan) 


March, particularly as there will be further big Arriva | ticle 
then. The policy of sellers has, however, been sound. \ Pe caper 
whatever can be done by forcing wool on to an unwilling Rerhens 
and cable information received from Australia and elsewie he. 
the sales closed shows that values are holding their own . “ad 
The Cape market is more settled, and the continued steacs Non-ferr 
of wool will no doubt meet with a good response from buys ~ 
is known in Bradford that large quantities of tops ** par 
forward during the recent period of activity, and these requ Electrica 
will have to be met in wool at the best price possidie © Me ne 
London or Australia. With regard to operations i abe 
markets, the policy of some Australian interests \s % Cott 

capital to London. In this way there is a resonable py a 
profit being made on the wool, and financial interests - ei on 
guarded. The big buying movement in London a Manat 
a marked recovery in values was prompted by extens'v’ a 


tops and yarns, and the entire industry is now on 4 me - 
footing. The Bradford market is rather quiet, but ee . 
some turnover in all commodities. Having satisfied rosie ls, ta 
ments for the time being, spinners are now rather indie 
except for such occasional forced sales as are found “ _ then 
it is impossible to buy tops at less than a week ago. 40?" ee 
prepared to await developments. 

THE HEMP TRADE.—The market has been weak during tet Mia 
part of the week, but on Wednesday buyers were ~~ . ie ie 
while sellers adopted an attitude of reserve. we va t 
February-April was quoted at £19 per ton on Wedne pe 
shows a decline of 15s. on the week. According oe 900 ia Anims 
week's receipts amounted to 27,000 bales, hi a 
This week's receipts have been estimated at 0,00 0% *.. 
27,000 for next week. Manila shipments last wees oe kee 
bales, of which 3,000 have been consigned to the — oe ie 
6,000 to the Continent, 2,000 to the United peepee " ~ , 
Japan. Local consumption at 1,000 bales, leaves 8% 








FOOD. 


f suns 

THE GRAIN MARKETS.—Drying winds and spel | ie ¥ c¢ 
during the past week enabled farmers to oon * sroved (a 
preparations are proceeding for Spring sow!negs. overt m 
conditions also benefited winter crops, which are 
excessive rains, and the general agricultural ies of 1 
favourable in the United Kingdom. Moderate rw ~ 
wheat were available at the statute markets, ogra 
high compared with foreign sorts to -— i 
business being mostly for poultry feed. Tra ing © 
market has assumed considerably larger proportion® 


outlook ™ _ 


on the 
f late, & 


r are . 

- : ; Australian 
outstanding feature was the liberal absorpt en ete Cane ‘s 
and parcels both to European and Oriental des jor and Cont 1 ids 
grades also received attention from United King jum « f 


. : , ving ! 
millers, and with the new Plate crop now mois 


na 


m Argent! 
firmer market resulted. Stimulating cables ip b- deman* FL 
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OVERSEAS TRADE RETURNS. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
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| ’ 
Imports. EXPORTS. ASSETS EXCEED - £15,500.000 
Month Ended Month Ended com "ates Rg yg ona are megerne 
: . uare. 
January 51. January 31. London: 5, Welbrook. EC.4, and 4, St. James's Street, S.W .1 
1930. 1931. 1930. 1931. 
BARLEY.—Dearer. Californian, old, landed, 30s.-35s.; new, 
» eta. end Todos £ £ £ ¢ ex ship, 30s.-41s., as to sample ; Chilian brewing, landed, 30s.-35s. ; 
ny heel 6,509,148 | 4,430,393 398,086 | 253,293 | Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s., 
Posing stuffs for animals ..... asa cae ee on Hoven per 448 lbs.; Black Sea, landed, 15s. 6d.; ex ship, 14s.; Persian, 
Mea ving, tor food.ec...-- | 1,608,467 | 1,455,932 13.436 | 20,931 Psp ee age = a Ibs.; English malting, 6s. 3d.-138. 9d.; feed, 
Orher food and drink, non- 08. YC.-U8. per 8. 
thetic 18,218,570 | 15,195,486 ed = 
etn od drink, dutiable 5631.895 | 4.735465 }-2,950,649 2,426,138 OATS.—Firm. Plate, landed, 1ls.; ex ship, 10s.; “Chilian tawny, 
TobGOCO sasessevvseecessessereesevese | 1,656,905 | 1,536,759 856,070 | 621,757 | landed, 13s.; whites, ex ship, 18s. 6d.; landed, 19s. 3d.; North 
—___—— Seasiam, tended, $fo-3on. 92 
; ussian, landed, 12s.-12s. 9d.; South Russian, landed, 12s. 6d. 
otal, Claas I. .....s+++008 42,911,775 | 36,244,884 , 4 4 n< . : ~ - as . ‘ 
r ” 4,510,057 | 5,667,61 per 320 lbs.; English, 5s. 8d.-6s. per 112 Ibs. 
= Materials and Articles . 
se Temenatastened— COMPARATIVE AVERAGES OF GRAIN. —The following table 
Os cceemesinasins 3,849 3,030 | 4,710,268 | 2,563,035 | gives the estimated sales of home-grown wheat during the harvest 
| SS onan = 515.647 349.055 194,736 95.689 years, 1930-31, 1929-30, 1928-29, 1927-28 :— 
quart product a ae ’ ’ , . 
Tron ore and SCTAP ....ceseceeeeee 535,528 227,063 79,628 54,900 ; 
Nonferrous metalliferous ores | 1930-1931. | 1929-1930. | 1928-1929. | 1927-192 
BE ananmnne 1,510,722 _ oT 77,364 | 45,254 ; | — | — 
Wood at 1 ee 951, 055, 23,974 24,518 
Raw ( otton waste.. : ‘ Estimated sales of home-grown 
Weal ‘ae aa soe eo emnenes 2,992,929 66,759 21,759 1 — Feb 7 Cwta. Owta. Owta. Owta 
a es Or essen! come week to Feb. 7 csssssssssesees 109,085 | _ 222,941 | _ 263,661 | 307,295 
oe aT nellgc | Sara | Mpaetsan | OeRSOE | 246200 | 23 weeks to Feb. 7 —cccccscccem | 2,795,188 | 6,014,888 | 6,205,454 | 5,823,572 
“a ) peg ean 1,950,613 843,131 28,838 10,264 Average price of English wheat per e, 4. a 4 a4 — 
Ad QUMB....ssssesssveeseeseees | 2,903,173 | 2,250,344 | 446,556] 225,526 | ——S 55 9.2 9 10 22 
Hides anc ne, undre ed ... 1,971.4 P . - ° a nt ~ 
Paer-mehing materials ....... | ree | “Gakane soeas | eaeeT The following is @ statement showing the Quantities Sold and the 
BLULUET sssessencensssennssnensecs | 1,237,903 626,421 18,912 12,351 | Average Price of British Corn in the past two weeks, and for the 
oa mata corresponding week in each of the years from 1926 to 1929 :— 
tured caiteaninns t 981,597 797,356 342,811 288,607 Q 80 P 
a — wee “4 UANTITIES SOLD. AVERAGE PRICE PER OWT. 
Total, Claas IT. .......00-. 50,133,008 | 17,873,151 | 6,897,323 | 3,749,274 Weeks ended. ) , 
Articles Wholly or Mainly — Wheat Barley | Oste Wheat. | Bariey | Oate. 
Manufactured ; ‘ 
Coke and manufactured fuel... 3,759 3,369 427,728 320.195 7 7 
Rechienee gine oe . ’ > Cwrta, Owrs, | Cora, 6. d. a. d. 6. d. 
 .. oman Tan, 31, 1931 .... | 114,376 | 244.944 | 48.241 | 5 5 | 8 6 | 59 
tron and sical and manufac. | 685,262 | 1,139,416 | 741,768 | Feb. 7, 1931 .... | 109,085 | 217,005 | 50,035 | 5 3 | 8 7] 50 
rh och icine 2,442,623 | 1,610,399 5,471,358 | 2,866,303 = S pod Paoeas 289,882 360,036 91,325 11 10 ll 2 8 3 
ba pagal | eb. 4, 1928 ..... 335,937 | 353,027 | 102,125 910 | 11 0 | 10 0 
Bie erent woe | 3,154,593 | 1,590,112 | 1,231,171 | 784,553 | Feb 9) 1929... 263,661 | 262,339 | 101,222 | 910 | 10 5 | 9 9 
ime: | stssso | a7z.2is} raz.oss | 475.964 | ete 1980+ 222,941 | 244,538 42,742 9 2 8 2 6 7 
hiectrical goods and apparatus | 743,877 8. y x ; 
MaCiDUEY wssssnerensserenes | 14514,406 1,180,837 | al4sei7s | 3.279.070 | _ AMERICAN WHEAT MARKETS. —The following table shows wheat 
“a = wens end ann quotations in recent weeks with comparative figures for 1929 :— 
econ | UN 580,421 | | 204,982 | | 129.076 
ibe ow insted Yarns and ’ ’ 1,914,027 5,510,847 Nearest PUTURE Jan. 2, Feb. 11. Jan. 2 Jan. 28, Feb. 4, Feb.11, 
Pe ERaNS cowwwssoseees | 1,254,682 | 984,250 | 4,482,477 | 2,846,157 , 1930. | 1930, | 1931. | 1931, | 1931. | 1931. 
Manufactures of other textiie | se! | 800,306 | 166,905 | 96,145 | ineg (No. 1 Manitoba) 
materia! | nay 0. anitoba 
. | 1,408,117 | 1,125,883 | 2,101,483 | 1,253,366 —Ceuts per 60 1D. sees 1489 127} 56} 57 603 645 
1,566,091 | 1,516,662 | 1,897,872 | 1,172,546 — age E Wioter)— at am 79) 203 19) 198 
ents ver [Decccccrcccsecss l 
1,259,061 973,658 | 2,172,831 | 1,707,446 aay 
pn The visible supply of wheat in Canada at 62,535,000 bushels, 
* 892 | 3,149,500 847,533 | 538,162 | shows an increase on the week of 144,000 bushels. Supplies a 
| 1,149,476 994,479 436.658 284.704 | Year ago stood at 75,180,000 bushels. 
| 1,624,878 | 1,196,655 | 835,275 | 601,149 ili 
' SUGAR.—At the prevailing low level of prices, the market is very 
Rubber 496,913 291,328 | 3,141,225 | 3,053,068 | sensitive, and the news of a decline in cane supplies from Porto Rico 
Seelieeen en . 332,003} 197,392 | ‘254,506 | "174,880 r oleate , 
te articles mainly ’ ’ coupled with the hope of an early ratification of the Chadbourne 
liy manufactured... 2,157,649 | 2,032,145 | 2,613,321 | 2,060,065 | Scheme by the Government of the Dutch East Indies, resulted in 
Total, Clags IIT. ......... | 27,964,169 | 20,441,186 an improvement in demand. The market became decidedly firmer, 
Animals, not for ¢ Seemed? | 29,941,186 | 44,672,603 (28,721,192 | and on Thursday morning quotations of refined sugar were raised 
‘en » Rot for food oo... __ 273,556 256,863 193,869 | 111,235 3d. per cont., thus cancelling out last week’s decline. Wednesday’s 
urvel Post, non-dutiable articles | 558.622. ye sales of raw futures included March delivery from 5s. 9jd. to 
— eed Teed 1,887,846 | 1,294,215 | 58. 10jd. as against 5s. 7d. to 5s. 74d. on the same day last week; 
“ Sr ee |101,841,130 75,569,744 | 58,262,478 37,563,730 May from 6s. 04d. to 6s. 1}d. as against 5s. 11d. to 5s. 113d. 
iY on 
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i298. 6d. No. 3 986 30 ®x ship, 298. 6d.-30s.; No. 2 ditto, 

'S. 238. 64.3 Rosafe, 63 Ihe. nor 4-Manitoba, 278.; Barusso, 
“re Australian (on pete 23s. 3d.; Australian, 23s. 6d.- 
Sh, 48. 54.-58. 2d. por 112 tbe. landed, 21s.-24s. per 496 Ibs. 
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COFFEE.—The market in coffee has been quiet, and prices were 
scarcely changed on the week, but good qualities continue to be well 
supported, 


COCOA.—Transactions in cocoa have been small in quantity, and 
prices were below those of last week. On Wednesday, Accra, fair 
fermented, sold at 21s. to 26s. per cwt. as against 23s. to 28s. last 
week. Futures were easier, in sympathy with spot prices. 


TEA.—The weakness of the market has continued, and prices 
show a further decline. Wednesday's price of Indian Pekoe was 
from 8d. to Is. 4d. per Ib., as compared with 8d. to Is. 11}d. at the 
same day last week. Ceylon grades have been generally better 
supported than those of Indian origin, and C. Pekoe realised from 
9d. to Is. lld., as compgred with 9}d. to Is. 1ljd. last week. 
Although week-to-week fluctuations are normally governed by the 
quantities offered at the auctions, it is known that this year’s 
production will probably exceed that of last year, despite the 
continuance of restriction. 


RICE.—The market in rice remained dull, with quotations un- 
changed at Ils. 9d. per ewt. for Burma No. 2, cleaned, spot. 


POTATOES.—Supplies were plentiful, but although the market 
was quiet, quotations remained at last week’s level. 


SPICES.—Tho spot market in pepper was steady, with little 
change in quotations, but forward values hardened on reserve of 
sellers, and fair support. Black: Landed in London last week, 
25 tons; delivered, 30; stocks, 440 tons, against 1,126 a year ago. 
White : Landed, 78 tons; delivered, 50; stocks, 501 tons, against 
1,219 a year ago. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT, 


The prices in the following list are revived with the asdstance of an eminent firm in each department, 









































wooL— Market Hid 
LONDON, WEDNESDAY, LARD— e. d. 8. a. . es, at 
CEREALS AND MEAT. Irish bladders ............ 70 0 80 0 | English Southdown, wuts . Beat heary or and ber + 
GRAIN, &c.— s. d. American, bores 56 Ibs. 46 0 47 0 Lincoln hog, washed 3 See eeeeeeenssesens 0% 
Wheat, No. 2, N, Man. 496 Ib. eee 29 6 SPICES— Queensland ecd.super embg. 18 INDIGO Soeeeees He eerees, oy Q 6 
Eng. Gas. av., per cwt. ........ 5 3 Pepper, lb.— N.3.W greasy super . ll — 
Barley, Eng. Gas. av. ... » 68-9 untok, fair White...... 0 Ht 0 st NZ, grey, half-bred 50°56 8-83 Bengal Bd. red-vio, to 
Os 1 8) a | sevsesanes - Sill Black Lampong ........ St Ee we ON coment 46-46 6 OPE ID. mrss $f 
Maise, La Plata, landed, 480 Ib. 17 6 | Oinnamon—lstsort,perlb. 0 94 0 Sen LEATHER— 
Flour, Lon. stan, ex mill, . d. Cloves—Zansibar perlb. 1 0 0 0 Se 25 Sole Bends 8/14 Ib,~ 
reece 22 0 090 Ginger—per cwt.— 0 —— ranncemnes cor 224 | — 
Rice, No. 2 Burma, percwt.7 9 8 O African .......ccscereeeses a 8 8 ; ee > pacman ll Bark Tanned Sole... 4 } 
Bago, Pearl, percwt. ... eee 18 (0 Jamaica, ord. to good + 50 0 90 46's = ce 10} Shoulders tm Ds 0 6 
loca, cwt.— 000 13 20 » eecececoccocoss Do. Eng. or WS do, 09 
I, flake, fairepot ... 17 6 0 0 Nutmegs 65's 12 00 MINERALS. Bellies trom DS — do, 9 
Medium pearl ......... 20 0 0 0 | Good English Potatoes, 5 | coar— ee Do. Bng.or W8 do, 0 i 
MEAT— perewt. 70 7 Welsh, best Ad’ty...ton 20 0 0 0 Dressing Hides............ 1a 
Beet, per 8 Ibe. — sUGAR— Durham, best gas, f.o.b. Ro. Eng. Calf, 20/30 Ib. 3 § 
English long sides...... 5 0 § 6 (Duty, lls. 8d. per cwt.). seme SR a 150 00 Aust. Bends.......... wm LQ 
Argentine chilled hinds. 3 4 3 10 B.W.I., ove 58 Sheffield, best house, at VEGETABLE O1S— ¢ , 
Mutton, per 8 Ibs.— Java, white, c. & f. India 7 980 0 LEE 6 21 6 » Daked, p. ton net 17 5 
E wethers .... 6 0 6 8 Jen. IRON AND STEBL— =—=— | Rape, refined cscs ~ mt 
NZ. frosen yy wwe 2 8 3 8 | REPINED London a 0 0 Pig, Cleveland No. 3,ton 58 6 0 0 | Cotton-seed, crude ........ 18 
Pork, English, per @lbe. 5 4 7 8 Yellow Orystale ...+..-0 - 9 23 3 Bare, M’brough .....00..215 0 0 0 | Coconut, crude. % } 
BACON— OTHER FOODS. DUB AD.~-corsorveereeonsvonvee 8 -é: Steel Rails, heavy ......170 0 0 0 | Palm Tus 
Irish 0106 0 Orashed — -resseereerereere 19 10% Tin Plates, 1.0., per box 15 6 15 9 | Ol] Cakes, Linseed, Rng, 
Danish 0 64 0 Gramaleted oc-cnroncesee- 19 st oY | METALS— ae a ec ee bene 
a. Home Grown (Jan.) 8 Copper, Blectrolytic, ton 48/12/6 49 0 | Oil Seeds—Linsced— 
Datch 0 58 0 TEA— heeta (atrong) ........0.75 0 0 0 La Plata, p. ton— 
HAMS~— Irish 0 00 Indian—per Ib. Standard........... seeceece 46/2/6 46/3/9 Feb.-Mar, U3 1 
2 00 > we 0 8 1 4 | Lead Eng. Pig... per ton 15/5/0 15/10/0 | Oalcutta—per ton — 
Acuna 0 9 0 Broken Pekoe .......... 0 8t 1 9 Soft Foreign sscereseeneenee3/15/0 12/16/3 FebsMar. 12/26 4 
_— Orange Pekoe ........+0 0 1 72 | Spelter G.O.B. s.c..ceceeee2/12/6 13/1/3 ein 
BUTTBR— Broken Orange ...... -- © 84 2 8% | Tin—English ingots........119 0 © O | Turpentine, per wt... 4 $ | 
Gam. Ceylon— per Ib Standard cash ...........117/10/0 117/12/6 | PETROLEUM PRODUCTS-« i 
Australian 0116 0 Pek0e......000+. ere: 09 1n Motor spirit, No. 1, Lon- 
New Zealand 0120 0 Broken Pekoe .......+.-++ 09 20 MISCELLANEOUS. ee nna, 
enish 0144 0 Orange Pekoe .........++ 0 10 2 2% CHEMICALS— ed 48 4d. Petroleum, Amer, rfd. 
OHEESR— Broken Orange  .....-... Oll 2 2 Acid, citric, perlb.less 5% 1 1 «#21 21t Dri, .........000PCP. Bal. 

Canadian .. 0 74 0 TOBAOCCO— Nitric....... none senese .- O 0 4 Fuel oil, in butk, for 

New Zealand 0 55 0 (Duty 8/10-9/10 per Ib., Oxalic, net ........ ena 04 contracts, ex instal., 

English Cheddars 0108 0 Empire growths, 6/9}- Tartaric, English lea 5% 10 1 OF Thames— 

0 75 0 7/63 per Ib.) &€s 6 as. Furnace ...per ton 
A— Virginia leat— 2 ¢ | Alum, lump ..... perton 9 0 9 10 She, »w « « 

(Duty, British grown, Common to fine ......+. 0 8 16 Ammonia, carb. ...... ton 36 0 38 O Lubricating oi! ex store, 

11s. 8d. ; foreign, 148. cwt.). Rhodesian leaf ........... - 09 3 Sulphate .....c.cceee 10 0 12 @ Loudon—per tou— 
Accra, f.f., per wee 21 0 26 © | Nyaasland leaf ..... veseree 0 : 1g. | Arsenic, lump ......perton 35 0 40 0 PAlCS...cccsecessesseeseneee ~ 9M 
Trinidad ..... 44 0 50 0 ry) BUTEPe senses - O1 Bleaching powder, per cwt. 7/1010 6/12/6 SOE ccsmennenentnentin ~ 10/180 
Grenada ................... 3% 0 36 0 | East Indian % sesenees ~ : 4 : . 6. ed. | Cylinder ........c0.0.- “. 1o/l00 

| ve HEEEPB oocccreee Borax, gran, ...... percwt. 11 0 O 0 | RosIN— 
ae grown | COTTON— TEXTILES. d. Do, powder .........0..... 12 6 O 0 American ....... per ton 12 0 
Sm ie ieee 14s. cwt.). Mid-American ...... per Ib. 5-91 Nitrate of Soda +» per cwt. 10 9 11 0 RUBBER— 
B.1, good to fine, percwt. 85 0130 0 | Sakellaridis, fg.t. ......00. 5 Potash—Chlorate, net..... 0 3 0 3% St. ribbed smoked sheet 
Costa Rica, good to fine... 90 0150 0 | Yarns, 32's tw oe ; Sulphate.........percwt. 10 0 11 0 per Ib, 0 34 
Cent. Amer., mid to fine 70 0 95 0 60's twist ....... eovcececoce 17 Sal-Ammoniac ...percwt, 42 6 45 0 Fine Hard Pare per lb. 0 4 
Kenya, bold sizes ........ . 78 0125 0 | FLAX— 2s. £6. | Soda Bicard. ......percwt. 9 0 10 6 guntia0— 
Golombian, mid to fine... 70 0 92 0 aes Se peowes per ton = ° : : Orystale ............per owt. by ° : 4 ae seses per owt, 12 6 
s— ernau HD ......ceccceeeeeee N Orange 
snail Sjanets Medium lst sort. 34 0 © 0 | Sulphate Copper...perton 2119 22 0 | SHELLS— boi 
eg nee 10 : + 4 HEMP— CEMENT— se d. os. a W. Aust. M.o-P. , S101 
PRUIT— Italian P.O. ...... a - + : : : een. pr. ton * 0 ° ° TALLOW, London Town perc. 
oO rican b Manila, Feb,-Apr. “J2" _ 8. > 
— ews eae NZ Aesth ee - nom. 8.D. Straite c.f, perton 15/50 0 0 | TIMBER— an 
Denia and Valencia Sisal, African, Mar.-May... 15 10 16 10 Smoked South Sea......... 14/12/6 0 0 Swedish un/e 3 x8 pe " 
4 cases 300 9 0 18 0 Mexican  .......cssececcoseees nom, se " ‘ => Hy . : ° is 
Lemons, Sicilian... boxes 7 0 11 0 | JUTE— Camphor— ed. os. d. Do. " 

” gyprmonrte cases 69 «0 22 6 Native lst mks. ... per ton Japan, refined .........00«0 2 2 2 2 Can’dn Spruce, Dis. fas 
Malaga ...casee420No.1 0 0 0 0 cdf. H.A.R.B, Oastor-oil ..... ercerccsecsccece 85 0 95 0 Pitchpine .........+- per oa. 3 
Apples: Amer(var.) bri. 18 0 34 0 Feb.-Mar. £14/7/6 Tpecacuanha ..........-.0.. 11 6 0 0 Rio Deals........-+++ spe v 

- (var.) boxe 9 0 12 0 Daisce 2/3 c.i.f. Dundee... Peppermint, Wayne Oo... 9 3 9 6 Leak ....ccceceeeeenees per .% 

» Australian ......... 00 00) Feb.-Mar. £14/5/0 HIDES— Honduras Mahg. logs. ¢. ) 
Onions :—- SILK— ed. «. d. Wet salted—Australian African ” °7 

Valencia, case, 48. ...... 76 00 eS perib 8 O 10 6 per lb. 0 4 0 4 Amer. Oak Boards a 

co ae’ Ee cee i: Gi. FE vecsmmentsanae 40 60 Wet Indian...........000 0 0 4 Do. Ash ,, "5 
Grapes, Lisbon ...... boxes 0 0 O 0 DOD ccocnvescnnenesenseenses O38 6 | RD cess - O 44 0 4 English Oak P ° 5 
» Almeria ...barres 0 0 O 0 Italian—Raw,fr. Milan 10 0 12 0 Dry and Drysalted Cape... 0 6 O 7} Do, Asb ” “ 








MEAT.—The downward tendency in meat prices which began at 
the beginning of the year has become most marked in foreign beef 
and mutton. Wednesday's price of Argentine chilled hindquarters, 
at from 3s. 4d. to 3s. 10d. per 8 Ibs., compares with 4s. 10d. to 5s. 4d. 
at the beginning of the year, and New Zealand frozen mutton, 
which realised from 3s. 6d. to 4s. 2d. for 8 lbs. two months ago, stood 
at 2s. 8d. to 3s. 8d. on Wednesday. According to the Smithfield 
Market official report, supplies of meat during last week amounted 
to 9,521 tons, as compared with 9,129 tons in the corresponding 
week last year. Imported beef, principally Argentine, formed 84-7 
per cent. of the supplies, as against 82-6 per cent. a year ago, and 
imported mutton, mainly New Zealand, formed 77-9 per cent. of 
the total supply, as against 78-1 per cent. last year. 








MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS..— Markets generally are steady, 


but only a moderate business is passing. Linseed is firmer in 
sympathy with wheat, but consumers are not following the advance. 
Prior to this some trade had been done on Continental account, 
mainly in Plate on passage, for which £8 7s. 6d. was paid. Current 
value on spot at Hull and for seed near at hand is £9 5s., and for 
shipment to April, £8 12s. 6d. Shipments continue on a large scale 
from Argentina, the total on passage to Europe having increased to 
276,900 tons, or 45,900 tons more than last week, and comparing 
with 174,300 tons a year ago. Small quantities of Baltic linseed are 
coming to hand. A fair trade has been done in cottonseed in near 
positions, and values are firmer, black Egyptian afloat quoting 
£6 7s. 6d., February loading £6 5s., with March and April somewhat 
less. Linseed oil, following the rise in seed, is firmer, raw oil on 
spot ex Hull being held for £17 10s.; February and March-April £17, 
and May-August £17 5s. Cotton oil is quiet, crude Egyptian, ex Hull, 
offering at £17, and common edible at £19 10s. Demand for oil- 
cakes and meals continues good, and prices are about unchanged. 
The market in copra has been firmer, Wednesday's price of 8.D. 
Straits c.i.f. at £15 5s. per ton showing a rise of 5s. on that of the 
corresponding day of last weck. 





HIDE, LEATHER AND APPLIED TRADES.—Lower ss 
to be realised for hides from home slaughtered cattle, t rT 
Manchester this week again recording reductions of from ae 
per Ib. on ox and heifers. The market for foreign h “e 
dull and uninteresting, in spite of the fact that prices cal 
moved in buyers’ favour, the actual turnover is disappoint”, 
the South American market Argentine ox have chan cb 
5 isd., while light ox have dropped to 4jd., and Montev ker, 3 
6d. Dry hide from the same origin are also = at 
Americanos being quoted at 6$d., and M.V. American rt 
Small business has been done in Cape hides at 54d. “aa for 4 
dry salted firsts and seconds, 20/30 Ibs. and 6§d. and = bust 
Australian hides at origin are quoted too dear for ot 
on this side, and sales during the week have been very mall 
turnover in sole leather has shown a slight em antl 
although the bulk of the business is still confined to — the part 
buyers appear to be taking more interest in the future © soratelf 
English and wet-salted bends have been taken ae _ the dem 
in all weights for the repairing trade, in addition to W cond . 
from the footwear manufacturing and for dry hide jeather * 
better. Steady trade is experienced in the upper “ness is 706% 
and although orders are usually for small lots, the bust 


‘hited St# 
RUBBER.—An improvement in the demand from aos oki ; 
coupled with a slight decrease in the stocks in the —_ this 9% 
resulted in a better tone in the market at the began r lb. 
The spot price for standard ribbed smoked sheet 4t nding date # 
a rise of 4d. as compared with that of the qreaiy at 342? 
week. For forward positions, businesss has been ‘ "44d. for Af 
February, at 444d. to 4d. for March, at 4 fd. sid to 490 
June, at 43d. to 4}d. for July-September, 4 430° March. Is 
October-December, and at 4}}d. to 4 4$d. for peng? Pe , 
Stocks in London and Liverpool have decreased by with Sl 
being 124,456 tons at the end of last weck as — at 2012" 
tons at the corresponding date last year. Deliv oo as compat 
during the last week show an increase of 920 me a 
with the preceding week, and are 12 tons abov 
corresponding week last year. 






























